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Regardless  of 
the  Amount 

WHETHER  the 
amount  to  be  in< 
vested  is  large  or 
small,  clients  of  this 
firm  are  assured  of 
careful  and  courteous  i 
attention  to  their  I 
requirements.  ! 

A  completr  investment  see-  ! 
rice  is  available  at  any  of 
•Mir  Branches 
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At  the  Lookout 


MANY  COMPANIES 
GOT  OUT  OF  RED 


Political  Atmosphere  Clears 
As  Bennett  and  King  Mal^e 
Statements  As  to  Positions' 


FN  nPFR  ATfON^  Prograna  Embodied  in  Speech  From  Throne- 

111  VI  LRA  llVn J  Opposition  Leader  Refuses  to  Force  the  Issue 

— Further  Details  Are  Awaited 


But  Problems  Still  Serious  In 
Paper  and  Capital  Goods 
Industries 


TWO  ROADS  OPEN  COMPANIES  FAIL  ^ 
IN  PLANNING  OUR  IN  NEGOTIATIONS  i 
NATIONAL  POLICY  NEWSPRINT  PRICES 

A.  B.  Purvis  Refers  to  Courses  Reversion  to  1934  L«vel  An>j 
Taken  by  U.  S.  and  Great  nounced,  Nullifying  Agree-  I 

Britain  ment  of  Last  Year  I 


APPREHENSION  AS  TO  “REFORMS”  PASSING 


HE  HAS  NO  DOUBTS 


GOVERNMENT  TO  ACT 


RECOVERY  IS  HAMPERED 


rtn;  air  liar  bum  uluarod.  polhirally.  to  a  lar;;<'  cvieut  by  the  cvpnts 

_  'of  tbc  paPl  rvctk  riio  tally  st.ssions  uf  parliauioni  quickly  revoalcd  the 

P  'A  t  nt-  Ra  L  r  M  :  policies  of  till.  opiKibinji  parties.  .Mr.  Briineit's  reform  program  was 
rresiaent  or  •'Ova|fuibodicd  in  ihc  .sprcrli  from  ilit  'riirono  ami  becomes  part  of  the  program 

Scotia  Urges  Removal  of:of  (he  session  Mi.  Kmg  has  modified  his  atfitude  towards  further  legisla- 
Obstacles  — Easy  Money  andj*'^"  (''<l'*-'aie(l  iliat  the  l.iberal  Opposit.io,t)  wiil  judge  the  various 

Prosperity  !  reform  propo.'-als  on  their  meriis  The  indications  now  are,  therefore,  that 

^  !  there  w  ill  not  he  .i  Spi  ing  eleetion.  hut  that  it  will  take  place  in  the 

poi'innl  pat  lianioniary  course,  in  ihe  .Autumn,  with  t.he  pnhlic  in  a  position 
to  judge  the  gu\ erninmfs  .new  program  rather  than  being  asked  to  vote 
on  promise.- 

\\  hile  tiie  Itusiness  and  financial  eommiinity  is  waiting  for  details  as 
to  wiiat  the  gorernmerit'.--  proitutals  may  involve,  the  furilier  statements 
by  till  i’lmie  Muii.  ler  have  ti  ndeil  to  modity  the  a piirrliensioi;  created  hy 
tile  initial  announecniuni  of  the  new  policy  .  Information  in  regard  to  the 
unempluy  riie.nt  insurance  scheme  bar  not  been  very  startling,  iodirating  a 
tbree-way  com  ribntion  plan.  'I  bis  does  not  take  care  of  the  unomploy  nienf 
problem,  but  the  F’rime  Ministt  r  lias  so  far  been  cautious  In  rcvgard  to  the 
govuriiment'.s  iib'ins  in  this  eomie>-tion.  It  Iia.s  been  intimated  that  (here 
will  be  a/.i  expansion  of  the  T’lililie  Worlts  rrogratn.  but  in  .speaking  at 
Alontretil  to  the  fanadian  Construeimn  A.ssociation.  Mr.  Benuett  qualified 
his  sialemeiit  in  tlii.s  connection  by  saying  that  the  .spending  would  be 
moderate  scale". 


Can  Sec  No  Reason  lo  Use'P'^euuer  Tascherau  Says  Quebec 


Whole  Population  as  ‘Guinea 
Pigs’  For  Governmental  Elx- 
periments 

By  ARTHUR  B.  PURVIS 


House  Will  Take  l.egislative 
Action  During  the  Present 
Session 


■  .Announcement  during 
President.  Canadian  Indualrirs  Limited.  ■  that  the  leading 


the  past 
new  sprint 


Record  of 
Investments 

copy  of  this  booklet  will  be 
mailed  to  you  upon  request. 
Forward  your  list  of  holdings. 
W  c  will  enter  them  in  one  of 
these  booklets  and  return  it 
to  you. 

N/FLeod.\5ung. 
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UMmo 

Aldred  Building,  Mentraa) 

7  flcphone:  Harbour  tt76 
Teiontn  Ottawa  London  Hamilton 


BA.NKERS  and  auditoi-f,  will  tell 
you  that  i)crbai>s  the  best  evi- 
Idenco.  of  the  recovery  that  Canadian 
'bade  and  indtrstry  has  been  e'tpcri- 
CDcing  is  to  be  found  m  the  com- 
ipauy  reportB  coming  to  tlieii  atten 
Ition.  The  rtatements  foi  10, 'Ji  are 
!  showing  wide  improveiiK  nt-  cveu 
;  t  e.markablc  cUan.gcb  in  many  caisc.s. 

1  Red  figures  liavo  been  transfonned 
I  to  black  ill  m.any  iti.stanros  where 
]  deficits,  often  of  serious  propoition.s, 
jhave  been  turned  into  more,  or  le.'-s 
substantial  net  profits.  Ihcrt  arc 
still,  of  course,  many  companie.-  fac-  , 

iing  difficilltioa,  as  i.s  obvious  from  Ottawa  Bureau  The  tmai.clal  1  imea 
the  conditions  prevailing  in  certain  i  Ottawa,  --  Kvents  moved  rapidly 
important  indu.stric.s  like  pulp  and  during  the  past  week  on  Parliament 
p.iper  and  certain  of  those  making  Speech  from  the  Throne 

capital  goods  as  well  as  in  other  i  .  . 

fields  like  construction  and  trams- : e.vtcnMve 
portation.  But.  the  proportiou.s  of|t^orial  legislation  and  some  rrvolu- 
the  recovery  are  important  as  com  ‘tionary  changes  to  our  ta.x  struc- 
pared  with  eonditiou.s  at  the  bottom  ;ture,  the  exact  nature  of  whieli  have. 

iyet  to  he  disclosed.  1^  W'as  made 
'apparent,  that  the  reforms  outlined 
i  liv  the  prime  minister  in  his  radio 


on 


of  the  depression 

Bankers  Point  to 
Persisting  Obstacles 

That  there  are  still  serious  ob.sta- 1 
elcs  retarding  progress,  and  grave  i 
problems  to  be  solved,  is  indicated 
by  the  further  reviews  of  conditions 
being  presented  by  bank  heads  and  I) 
industrial  leaders.  At  the  annual 


MARKED  GAIN  TO 
BE  REPORTED  BY 
CAN.  STEAMSHIPS 

Possibility  of  Interest  Payment 
on  Gc.neral  Mortgage  Bonds 
This  Year 


before  the  Cafiadian  Conetrurtioti  A 
elation,  Moiitreala  January  L*3rd 

1  do  not  think  there  i.s  any  doubt 
that  unless  th»*  basic  national  poli¬ 
cies  are  fundamentally  .sound  anv 
important  revival  in  your  industrx\ 
which  nican.s  so  mu>h  to  all  other 
industry,  will  necessarily  be  consid- 
eiohly  delayed.  And  here  wo  in 
Canada  find  ourselves  with  the 

ehoico  of  the  two  roads  in  sexeral  |  tor  the  ocwspriiil  securities  follow- 
tal  ph;i.scs  of  that  national  policy.  ,  ing  the  announcement  of  the  price 
."■.V  ' '.vHwback  suggested  that  the  dcvel- 

nir.r.  I  ucce.ssity  of  taking  a  '  p,pnip„t  1,3^1  ^^t  been  unlooked  for. 

d  -Ti  n  "  V'"'’  ''="1  I'emJ  increasingly  apparent 

fiavm  we  should  tn  recegit  wcek.«i  that  the  rfforts  to 

travel,  .yinee,  apart  from  w'haf 


producers  were  notifying  their  cus-,| 
ton\er.<i  of  the  xx-ithdrawal  of  (he|j 
f-.jO  per  ton  price  increase  agreed'! 
upon  late  last  year  marked  Iheii 
breaking  down  of  negotiations  xvhirli  i  I 
had  been  underw  ay  for  the  past  (I  or  !  | 
7  xveekfi  in  an  effort  to  line  up  re-j‘ 
calcitrant  mills  xchicli  bad  accepted  ® 
c/vuniiitmcnis  for  this  year  at  the 
ItCl  level.  'I  he  artion  of  the  market 


Montreal 
R.  Ca  School 
Commission 

Bonds 

Du*  May  1,  1971 

'  non-cdlljble) 

Price:  101  and  accrued  interest 

Yield;  4.44% 

LG.  BEAUBIEN 
a  CO-  Limited 

MONTREAL 

Quebec  Trois-Rivierrx  Ottawa 
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own  good  sense  and  balance  tell  us. 
we  have  been  fortunate  enough  to 
!  I'C  provided  in  recent  years  xvith 
'practical  examples  of  what  we  are 
Mikely  to  find  at  the  end  of  both 
j  routes. 

One  course  open  to  us  is  the  one 
I  pursued  in  the  United  Sfates  since 
j  tlicir  elections  two  years  ago.  Speak¬ 
ing  in  broad  term's  that  course  has 
iluen  to  branch  out  on  untried  ground 


:i,vrec.ment  among  the 
producers  wore  meeting  w  ith  .al- 
ino.sl  unsnrm,oiintable  difficulties.  j 
'the  admission  of  lailure  liy  the  | 
companicR  to  reach  an  agreement  j 
on  the  price  situation  brought  an 
immediate  statement  by  the  Hon.  L. ! 
\  Taschereaii,  premier  of  Quebec.' 
that  his  government  xvoiild  take  leg-' 
islative  action  to  -'definitely  srylve"  ' 
the  question  of  unprofitable  prices' 


FURTHER  ACTION 
ON  NAT.  GROCERS 
ARREARS  LIKELY 

Earnings  Reported  to  be  Well 
Maintained  and  Fixed 
Charges  Lower 


LISl  COMMON  STOCK? 


Toronto  Qiireau  The  Financial  Tlmee 

Toronto. — Proposals  that  National 


LOANS  CUT  IN  HALF 


hie  course  from  the  viewpoint  of 
the  man  in  the  ptreet,  namely,  lo , t 
buy  hark  prosperity  with  unlimited!  given  by  the  Quehc 

expenditure.s  from  tho  public  purse,  i 
R  has  included  such  step.s  as  dclih- 
mate  monetary  manipnlatlon  in  an 
effort  to  .adjust  the  debt  burden  of 


B.A.  OIL  LISTED 
ON  “BIG  BOARD” 

Transfer  From  Curb  Market  in 
Toronto  Suggests  Tighten¬ 
ing  Exchange  Regulations 


addresses  were  not  campaign  pro- 
misc.s.  so  nuith  as  a  sessional  pro¬ 
gram.  The  implication  is  that  rne.i 
.surps  of  far-reaching  nature  and 
rorg.cqncncc  on  the  business  world 
lot  f'iviada  will  he  up  for  considera¬ 
tion  in  the  House  at  .an  early  date. 

..  .  .u  r.  I  t  f  .■  i UTiempIoyment  in'  urancc,  health  in- 

meeting  of  the  B.-ink  ot  Nova  bcoia  p,,nsions.  legisla- 

thia  week  the  prcstdcDt  J.  A. 

Leod.  made  a  strong  plea  for  the  ,  ^ 

restoration  of  sound  oconomic  »’°"-|form.s  contemplated  s.nnc  measure 
eJes  as  one  of  the  prime  needs  for,  regulation  arising  out  of 

Isr.hTisSTnf  stnbw/^^^^  n;*’he  fmdvags  ot  the  .<.cven.s  commit- 

urged  nartic^Bar\v  that  eH^  "  forosliadowed  al.-o  in  the  j  the  first  eight  months  of  10CI,  the  r, '  I  ■.in her.  these  atep.-^  have  been  ac- 

i  “■^I’t^cch  Kiom  the  I  luone.  On  the  |  per  cent,  first  and  general  mortgage  ! '  O'upanicd  by  a  severe  arraignment 
"1C  opening  the  prime  ;,honds  him.  appreciated  some  it  Ihe  pnhlic  rye  of  Industrial  and 
crtiticiai  traac  e  .  ^  I  placed  „„  ti,,-  order  paper  j  points  of  w  hich  S  points  have  been  ,  fir:anclal  leadership,  xvlthout  dis- 

liiie  introduciory  ve.soltiiiou  paving  j  made  during  tho  pa.-d  three  weck.s.  '  crimination  between  good  and  bad 
the  way  for  tiie  uncmployracnt  in- 1  The  hond.s  arc  citrrcutly  quoted  |  itadership:  and  the  creation  of  a 
surance  logislattoji.  jatound  17.  i  belief  on  the  part  of  labor  that  It.s 

Tlte  OlUiwa  forecast  appearing  in!  A.s  at  November  ;10  last,  tbc  com- !  **^2?*: 


h  o.bo  _ _ _  '.tewsprint  the  major  portion  of  iCirocers  t  o.  pay  off  arrears  of  pre- 

It.  .an  effort  to  take  the  more  accept- prodiictkiu  of  which  em-ifcrrrd  dividend 


now  amounting  to 

amates  from  Quebec,  No  hidica- ; per  share,  and  that  Ihe  com- 
.  ^  ,  .  ,  P*'‘^iiuon  stock  of  the  company  he  listed 

raier  as  to  what  form  the  tlircaten- |pp  Toronto  Stock  Exchange  are 
;  od  legislative  actron  would  lake.  U  upder  serious  eou.sideratin'.i.  The 
IS  pointed  out.  howex-er,  by-  i-iter-  'I'iniea  is  iuformed.  No 

ests  in  close  touch  with  the  ne-ws- iypp]if.;,(j„p  jq,.  listing  of  the  common 


Canada  Steamship  Lines  Limited, 
v.  ill  show  a  material  improvement  in  _  . . 

eiirrcnt  i>osition  at  .at  Itoecinber  31. 1  mdi' iduals  by  influencing  the  price  .  industry,  that  most  of  thc|pfmp<%^  pow  before  tho  committee 

1!'31,  when  the  iinniial  statcroenf  for  Ic'cl.  active  intervention  in  the  couvertod  into  newsprint  in  pf  (i^f.  e.xcliange  hut  it  is  not  regard- 

Ui;Jt  is  preseuled  f.o  slmrcholdcrs  in  rnniiing  of  indu.stry  by  the  govern- '  cm  Crown  lands  and  ..(j  3^;  unlikely  that  application  may 

tlic  course  of  tiie  next  niontli.  .^inee  ; itself;  and  a  rapid  increase  in  govcrnniojf  has  control  of  thisipp  made  in  the  near  future 
the  bondlioiders-  eoraiiiitieo  reported  ii'C  n.itioiial  debt  pointing  to  still  !  cut  througli  stunipag^o  dues  and 

last  October  that  tho  ^oa1pally■.-^  lo.ss  heavier  increases  in  taxation  in  the  j  either  arrangemonts. 

had  hern  reduced  by  .T1S3.000  during  ‘'.-.rlv  future  to  service  that  debt,  i  -N'cw.sprint  executives  with 

(Continued  on  page  .10) 


been  raised  higher  in  the  spirit  of 
nationalism  which  has  prevailed 
since  the  war.  He  referred  speci¬ 
fically  to  tariffs,  quota  regulations, 
manipulations  of  currencies. 


i  irreconcilable.  Tbc  result  of  the.se 


change  controls  and  clearing  bouse 'The  Financial  Times  last  week  that ; Pijny  had  reduced  hank  loans  to  „  ranid  1ner,*nsp  * 

arrangemonts.  Adding,  "no  .  Ian- !  reciprocal  . trade  arrangotnents  wHb  ' -nO.OOO  as  compared  yvith  ?■.'.(  .30.000  1 ore.,  has  boon  a  rapid  Incr^bC 


e,^^J'efagg^tc‘u^c  !  Cn^' “wm;hr‘ibat';;ro''tho  j  ijl-own  at'fhe  end  of  w^dtreu;:  j  J**®  i 

destructive  influences  of  these  re- i  session  was  qiiickl.v  borne  cut  by:  tent  assci.s  were  higher  bv  .^.lOO.Ocq, 


ioods  industries  owing  lo  Ihe  ' 


Several  difficulties  make  it  seem 
.  jimprobi^ble  that  all  preferred  arrears 
will  bo  paid  off  at  one  time.  These 
arrears  aggregate  $l,13t).932,  despite 
1  payment  of  ^387,105  during  1934, 
|\viiilc  tho  working  capital  position 
I  of  tho  company  is  strong,  arrears 
could  not  be  paid  off  during  1935 
without  new  financing,  probably 
ibrough  issue  of  additional  prefer- 
M  a  ««  a  shares  of  which  there  remain 

RANll  ilh  I  AraATlA  's.lfjS  shares  in  tho  treasury,  if  this 
II/II1II  1/1  v/ll e/l l/il  j '^'bro  done  it  might  be  e.xpected  that 
half  of  the  arrears  could  be  paid  off 


COMMERCE  SLATE 
ALL  ELECTED  TO 


strictions  or  the  need  for  removing  Ulie  a.anonncemeut  from  Washinglou  • '»  which  $,.00,000  represents  on  the  part  of  industrial  lead- I  ai  P>^»«ntatlon  Secured  preferred  sharehold- 

them  as  soon  as  possible.”  In  re-  by  Secretary  of  Slate  Cordell  Hull  m  rash  position.  .,,,,1  nreerossivn  disinteention  '  Along  Lines  of  Recommcn-  lers  might  lie  willing  to  accept  a 

gard  to  domestic  affairs,  Mr.  McLeod  that  formal  di.scu.ssiori  had  been  f‘-unts  roecivahle  are  charaefer  of  the  neonle '  dations  of  Chamber  i  compromise  arrangement  whereby 

d.rccted  attention  to  the  railway  fin-,  opened  March  IS  has  been  set  for ;  I’*"' i *h"  _  ;  tho  company  could  retire  arrears  by 


aiicial  problem,  and  to  the  increasin 
burden  of  governmental  and  munici 
pal  debts.  H.  F.  Patterson,  general 


y  Tiu-|Opcnea  .uaren  15  nas  iit »  u  “x  i  1  jjj  workin™  canifal  nositioii  S'ls  i  of  thrift.  | 

asing  ,  public  hearings  on  j  reduced  to  82*200  000  from  S-'- .  "Fruc,  the  danger  of  this  course  hav-  Ottawa.—' 

unici- 1  Premier  Uciineit  in  J*’®  j  gc  j  noo.  Tliis  docf^“vot  gix-e  a  li  uoi'"^  become  obvious  to  the  United  "1*1  Ran 

neral  j 'Washington  nows  cniphasizcd  i  .ho  '  S^tates  Government  in  recent  months,  cndor.sa 


manager  of  the  hank,  in  reviewing  '  ecvry  safeguard  would  bo  provided ' of  the  liquid  position  of  tlic 

Canadi.an  intcrests--an  assurance  ’  Per  cenl 


the  financial  statement,  emphasized  ;  foi- 

somo  of  the  difficulties  faced  by  t'anadian  people  will  de- 

bankers  in  times  of  deprc.ssion.  -Mr. ',,,,.^1,^  in  view  of  past  experiences. 
McLeod's  and  Air.  Patterson’s  ad- 


di  esses  arc  given  in  full  on  page  6 
of  this  Issue. 

Prosperity  To  Result 


of  current  liabilities  cousist  of  lu- 
icrcsf  accrued  on  the  6  per  cent, 
bonds.  ThI.s  interest  now  aniouuls 
lo  $2.1.''IS.22r),  no  interc.st  having  been 


The  election  of  directors  j  Pa>'*PE  P-’"'*-  of  the  arrears  in 

Bank  of  Canada  resulted 

r.saiiou  by  shareholders  of  i  So  far  the  policy  of  the  company 
,(  Pas — f.nccd  xvith  disaster  for  (lie  jibe  complete  slato  of  the  Canadian  ;bas  been  to  pay  off  arrears  as  earn- 
country — tended  somewbat  more  to- ,  Chamber  of  Coinmcrec.  represcnla- j  tugs  permit  while  maintaining  reg- 
wards  a  eon.servativc  cour.se,  oven  !  live  of  all  sections  and  varied  coni-jular  quarterly  i>ayment.  of 
though  not  publicly  admitting  its  I  mcrcial  and  industrial  intercst.s.  'I’he  J  During  193 1,  $13.11  was  paid  on  each 
mistakes,  and  siicli  are  human  hopes  j  directors  arc;  W.  K.  AIcKcan,  Hali-  |7c^  preferred  sliarc.  'riie  major  por- 


I  cronto  Bureau  The  Financial  Timea 

I  oronto.— Shares  of  British  Am- j  p|>Q|f|  F.aey  Money 
criean  Oil  Co.  aro  now  traded  on  |  .  .pared  to  co-operate  witli  the  gov- 

tlic  industrial  section  of  the  Toronto  I  'rhe  feeling  of  uneenainiy  which  ernment  in  the  early  legislation  of 
•Stock  Exchange,  'i'ho  1  ransfer  from  I  been  created  in  business  and  these  measures.  The  Opposition 
the  Toronto  Curb  xvas  effected  Jan- !  circles  by  the  impending  ,  leader  refrained  from  moving  the 

i.ary  24  following  acceptance  by  the  i  f*<'ciston  on  tlic  legality  of  the  rc  usual  want-of-eonfidenec  motion  in 
committee  of  tbc  application  filed  by  content  of  the  American  me  debate  on  the  throne  speech,  and 

tho  company.  It  is  stated  that  thei^lo"^’'  indicated  by  tbc  suggested  that  so  far  a.s  the  Liberals 

the  largest  Canadian  j  securit.v  market,  ^wcie  concerned  tiic  debate  could  be 


On  .Monday  of  (his  week,  .Alackcvi-  ^  82  1.3.S  225.  no  interc.st  having  been  i  m'tdakcs.  and  siicli  are  human  hopes  cireciors  arc;  \x  .  K.  Mclxcan,  H.ali-  775  preferred  sliarc.  'I  he  major  por- 
Tie  King,  Liberal  leader,  describinir  I  .,i,pr’since~the  payment  of  October  1  imniodiafely  some  turn  for  the, fax;  Uobcrl  A.  Wright.  Drinkwatcr,  jiion  of  (he  preferred  is  lirld  in  large 

most  of  tbc  social  legislation  as  ’ibetter  has  become  evident.  |isask.;  W.  D.  Black,  Hamilton,  Out.;  ;  l)lucks  and  ilicn  for  ilie  1111  me  lax 

essentially  Liberal  in  character  and  Uecent  strcu.sth  in  the  market  for  j  ■  u ' '•*'■='',1'^- 

history,  announced  that  he  was  pre-  the  t;  per  cent,  bonds  is  derived  from  What  a  contrast  this  is  to  thc.p^'P-  ; |  •  munts  on  acoiiiif  of  ar.-iar:  -.snot 

pared  to  co-opeiatc  with  ihc  -  .  -  - .  ,  :,na  u  u ,„.,iu ..,r,i  x,,,,...  .  .  „  = - .  .  - = 


the  belief  Ibut  the  company  may  be 
(Continued  on  Page  3.) 


course  pursued  in  the  United  King- 
(Conlinued  on  Pa.ge  10) 


company 

company  _  , . . . .  , 

cx'cr  to  have  made  application  to  itgt  i  out,  however,  xxith  ibe 

it,s  shares  on  the  listed  .section  of  a  i  strengtliening  conxiciiori  that  excu 


io  t.bc  pcIroLcuni  industry  : rxcliHUSic  huvo  boon  tcrniiiiutcd  ut  iiu  ditto.  Ho  siiw 


reason  wliy  sonic  concessions 
should  not  be  made  by  private  mem 


should  Ihe  decision  be  unlavorablc.  tiers  in  respect  to  iheir  priviie- 


j  .steps  x\  ill  be  taken  immediately  to 


ges.  in  order  that  tliis  impoilani 
Icgislaiion  miglii  he  advanced. 
Itciiiictt  Surprised  I 
'I  hc  ofier  of  co-operation  by  tlu; 


recognized  market. 

Companies  having  (HiaTcs  listed  j  jpgjjijy  confirm  the  policy  whioli  ba.s 
on  the  industrial  section  of  the  To- .  pcen  adopted.  Tho  court  decision 
ronto  Slock  Exchange  arc  subject  toj^jj^y  s,^ving  on  the  technicality  as  to 

much  more  stringent  regulations  |  ^e  right  of  Congress  10  delegate  ^  ^ 

than  those  with  shares  traded  oa|pQ^vcrs  lo  regulate  raonov  vo  tiio  ' liberals  seemed  to  liavc  caught  the 
the  curb.  The  transfer  of  British  j  Pi  pyident  rather  than  e.xetcise  tiiem  prime  minister  somew  hat  off  guard. 
American  Oil  shares  to  the  “big  itfolf.  FJeonomists  who  iiave  stu-!"  had  bi  cn  expected  in  .some  quai - 

hoard”  follows  closely  on  the  trans-  (imd  the  effects  of  inflationary  poli-ltx-'-n  that  ilie  aggressive  new  policy 
fer  of  shares  of  Tmiperial  Tobacco.  |  cies  in  creating  easy  money  eoiidi-,uf  "’e  iirimo  minister  would  drive 
(lose  obserx-ers  of  the  exchange  be- i  tions  in  the  past  predict  that  -a  per-,  the  I.iborais  to  accept  a  conservative 
Itex-e  that  they  can  discern  a  defin-Mod  of  prosperity  is  inevitable,  astlieior  otisinictioiiist  policy,  and  that  the 
He  tightening  of  exchange  regiila- ;  result  ot  (he  action  xvhicii  has  been  Reueral  election  w  ould  be  fougLr  out 
tions  and  that  other  important !  taken  in  increasing  the  amount  of!  on  that  issue.  Bui  .'Mad.' nzio  King 
stocks  wilt  be  transferred  to  the; money  available  in  relation  to  gold. '-lu'oved  himself  100  wiiy  a  .«iiategist 


"big  hoard”  xvliile  others  which  do 
not  meet  e.xcliange  requirements 
may  be  dropped. 

In  line  with  this  possibility  is  the 
recent  elimination  of  nine  stocks 
from  tho  mining  section  of  the 
tucchange  and  the  warning  given 
to  43  other  mining  and  oil  compan¬ 
ies  that  their  shares  would  be  de-  j 
listed  if  requirements  of  (he  ex- 1 
change  were  not  met.  I 


The  remarkable  increase  in  public  i  to  be  caught  in  iliat  wax-.  Morci 
deposits  in  the  banks  of  the  United  i  M'ontinued  on  Page  4.) 

States  is  pointed  io  as  an  example  - - - - - 

of  the  effect  of  this  policy.  Sooner 
or  later,  it  is  argued,  tho  effect  will 
be  seen  in  the  increased  purchasing 
(Continued  on  page  4) 


Apprehension  Being  Felt  in  West 
As  to  Governments  Wheat  Policy 


Foronlo,  and  W 
eouver.  ^ 

In  presenting  these  nominations 
the  Chamber  of  Commerce  snggest- 
C'-i .  "The  direetors  will,  it  is  tic- 
tic  ved,  .servo  lltc  governor  of  tiie 
bank  in  the  capacity  of  a  clearing- 
hous?  for  (lie  view  s  of  (  auada's 
primary,  .secondary  and  general  cco 
nciiiic  interests.  It  is  not  neces¬ 
sary.  tliereforc,  for  the  directors  in¬ 
rain  aiitlicritv  ind  leader  of  thcl"’'*^'’  c.xpcrimeut  has  been  xvorth. /'"  idually  to  reprc.sent  the  views  of 
_rain  autnenty  ana  u-antr  01  J  inforrnaticn  brou->ht  organized  or  pariiciilar  nitercsl 

Conservative  party  in  Manitoba,  has!.  .  , numbers  iv.-ilbin  these  categories.  According-  ^  "'4'  ''omp.xn.' 

bccu  in  Ottawa  di.scussing  the  pres-  X.,  ‘iiHiicHted  in  previous  dis-  carnm'g^^ 

ent  w  heat  situat  ion  with  the.  govern-  patches  from  Ottawa,  the  situation  ‘  ®”EP<'stcd  by  tlic  „au.idian  li.ini- 
nicnt.  Some  apprelieiision  is  spread- 1  has  devciopeii  a  complex  and  tan-'”^,','  '  onimei  cc  ,is  .1  op  ( ,1 

'  inbutloii  of  Ihe  directorsliip; 


Ottawa.— tv. 


Ottawa  Bureau  The  Financial  Timea 

Sanford  Evans,  'not-  markets,  may 


not  be  much  more  , 


f  d 


C.  t\  oodwanl,  \  an- 1  K,  be  disregarded.  A  11  mi  promise 
arrangouieni,  w  jih  preferred  .-hare- 
holders  might  he  acccjiied  he  some, 
jevon  a  majority,  hui  it  '.  felt  that 
;ihe  indivuiiial  sharehohi*  r  niig’.i' 
elaini  payment  in  cash  I't  .ill  ar- 
I  roars  and  he  uplield  lo  the  court:  . 

'  In  the  fiscal  year  eiidt  d  .tune  3<e 
■1931.  the  company  earned  81127  per 
! share  of  preferred  stoel.  While  the 
h.iles  vtdtime  was  some  J:'l .OC'i'.Ohn 
li  i,--  understood  that  in  ilie  c.aicndar 


rerc 


dus- 


certaiu  sections  of  the  xvest'gled  nature  which  makes  it  very  dif-i 
over  the  slow  outxvard  movement  of|fiouU  for  the  .government  to  know  '  Provinces 
Canadian  wheat  and  the  fear  that;  what  to  do.  If  the  present  pdg  is  p.  c. 
our  world  inarkct.s  may  be  gradual- '  removed  so  as  to  allow  wheat  lo  Alta.,  Sask., 
ly  lost  ;i.s  a  result.  While  tho  west-  flow  into  world  markets,  there  may  Ont.,' 
ern  farmer  has  been  appreciative  of 'develop  ;t  T>rice  war  with  Argentine, 
the  immediate  benefit  in  price  ren- 1  and  a  sertous  collapso  in  world  Quc.. 
dered  him  hv  government  support ;  w  heat  prices.  If  the  peg  is  retain-: 
of  the  market,  he  is  beginning  tolod.  the  outward  flow  of  wlicat  may 
wo.ider  if  the  price  lie  may  have  to  i  sink  to  a  trickle,  and  Ca.aada’s  best 
pay  eventually,  in  the  form  of  ex- '  customers  abroad  may  Ic.arn  to  use 
cessive  carrv-over.  and  the  loss  f>f  i  other  wheals  instead  of  Canadian. 


iN.l?., 

'  Tin 


.Mail. 


.\.3..  P.E.I. 


t  alegonc.! 

I  General  < 

1  Primary  .A 

2  I'nin  .and  Mfg. 
B.  General  C 

2  Com.,  and  Mfg. 
IJ.Gcner.il  r 
1  Primary  .\ 


higli  as  in  ,1933  and  that 
were  rnainiaiiied  Under 
tlicre  circumstanct.-s  the  directors 
may  decide,  at  their  u- n.'i)  nionihl' 
mcetiri.g  in  February  or  xharch  »o 
t:il\e  further  action  wnli  ipgard  ’o 
arrears  of  preferred  dividinds 

I  In'  present  preferred  stock  va:- 
originally  a  second  preH  |-|-(  j  which, 
with  tlic  29.3, 8,32  share,'-'  oi  l  ommor 
.xtoek,  was  givou  to  sliarehoUler:-;  of 
the  23  xvliolesale  gineciy  firms 
whieh  merged  in  192.3  i"  form  .\a- 


Index  on  Back  Pave 


EARNINGS  GAIN 
HOWARD  SMITH 


Government, 
Municipal^  Public  Utility 

and 

Industrial  Bonds 

9 

list  of  currant  effsrtnga  fttmuhod  mn  m/mmt 

Nesbitt,  Thomson 

and  Company  Limited 

555  St.  Jame*  Street  West,  Msatreal 

Branchas  in  all  Principal  eitima  of  Canada 


Report  May  Show  Preferred  Di- 
!  I  •vidends  Covered  Last  Y ear 

I  — Payment  in  June? 

i  _ 

'  The  annual  report  of  Howard 
’Smith  Paper  Mills  Limited,  now  in; 
course  of  preparation,  is  expected  to  j 
show-  a  further  expansion  in  profits  , 
and  earnings  achieved  during  the  i 
past  year.  Indications  are  that  the  j 
report  will  show  earnings  close,  to.  j 
I  if  not  in  excess  of,  preferred  divi- 1 
dend  requirements  of  the  company ! 
: after  making  allow  ance  for  preferred  1 
!  requirements  of  subsidiaries.  For  | 
•the  year  1933  net  earnings,  after, 

I  subsidiary  preferred  requirements . 

! were  equal  to  around  3'c  on  How- 
lard  Smith  preferred.  | 

IVitb  no  dividend.s  paid  last  year.  | 
i  it  may  be  assumed  tli.at  balance  1 
;  sheet  position  will  show  another  im- 
!  provenient.  Bank  loans  were  cut  in 
•half  during  1933  to  $756,000  from 
I  $1,427,500  on  the  previous  balance 
■  sheet,  a'Dd  may  possibly  have  bceiii 
liquidated  entirely  during  19'34.  Con- 
'!  tinned  improvement  in  general  busi- 
'ness  conditions  raises  hopes  for  divi- 
'  tend  action  this  year  —  possibly  1 
around  June  —  on  the  preferred  , 
stock,  on  xvhtch  nothing  has  beea  ! 
,  paid  since  tune  1931 


Provincial  Goveriinieiit  Bond® 

To  Yield  from  4.20%  to  4a71%i 

Province  of  Manitoba 

4%  Bonds  due  January  2nd,  1950 
r.'enoi'ninations ;  31,000,  3500  and  $100 
Price :  9779  and  interest,  yielding  4.209r 

Province  of  Alberta 

4%  Bonds  due  December  15th,  1954 
Denominations:  $1,000,  $5(X)  and  $100 
Price ;  96.65  and  interest,  yielding  4,25% 

Province  of  Saiskatchewan 

Ay2%  Bonds  due  October  1st.  1951 
Payable  Canada  or  New-  York 
Price.  97,50  and  interest,  yielding  4.71% 

It  ij  tonxement  lo  order  by  ma:! 

Wood,  Gundy  &  Company 
Limited 

Torento  -'fiO  St.  James  Street  I'ancouver 
AVinnipes 


Montreal 


London,  Eng. 


directors  xvill  liohl  office  lor  ,  At  tim'  liiiie  tlic 

.  viii  yiiig  terms  in  order  t!i:it  conlin- 
,  iiity  of  service  may  be  attained. 

.  Tims  flic  two  obtaining  tlu*  hirgost 
total  votes,  Mr.  Bradthaw  xvilli  23,- 
398.  .Tnd  Mr.  Wright  whli  2l,;>06. 

I  will  hold  office  until  the  .'-  i.xtii  an- 
•  nnal  meeting  of  the  Bank.  I  he  next 
I  two.  Mr.  Black  xvith  23.219,  and  .Mr. 

NfcKe.xn  with  in,;)3).  xvill  bold  office 
until  the  fifth  annual  meeting. 


‘Second  preferred  Mr,,-!,  w.-.s  uinior 
$”,"00,000  of  C'l''-  "“■veil  year 
notes  and  .$1,0""  oon  of  x'  cunuila- 
tive  first  .tirefcrtxai  e  .-have;.  The 
first  preference  shares  were  redeem- 
d  at  :5I1'>  ill  1931  and  in  1933  the 
remaining  punion  of  tb>  notes  xvas 
1  funded  wiili  the  issue  of  $1,250,000 
hi'iids.  Originally  the  com¬ 


mon  .stock  had  littb  x.ilue  and  ao 
The  next  pair  in  order  of  voting  market  but  as  earnings  improved 
|w-ere  Mr,  .Magor  with  18,097.  and  and  prior  charges  were  reduced  the 
I  Mr.  Beaiibien  with  17.300  will  hold  ,  rhares  have  mipreciated  in  value  aad 
'otficc  until  the  fourth  annual  meet  are  now  {(taxted  around  6t-2.  The 
;iug  -Mr.  Woodward,  who  polled  preferred  stock  which  is  listed  on 
1,3,841  votes,  will  hold  office  until  Toronto  (  tub  is  currently  bid  at 
!tbe  iliird  annual  meeiiiig  $122. 


Corporation  Investments 

Our  current  weekly  offering  list 
includes  a  number  of  Bonds  and 
Preferred  Stocks  of  public  utilit> 

.ind  industrial  companies  whicli 
arc  bencliting  from  improxing 
business  conditions.  .Ask  for  a  cop\  . 

Royal  Securities  Corporation 

Limited 

744  St.  Jamei  Stieel  ,X30  Bay  Street 

MONTREAL  TORONTO  J 

Halifax,  Saint  John.  Quebec,  Ottavre,  Wlnnipe*.  Vancouver 
Charlottetown,  Hamilton,  Calgary,  St.  John's,  Nfid.,  New  York.  London 


'X  ■ 


custodian  of  Canadians’ 
savings  for  117  years. 


Ili4i  Ofitii  Mtntrtal 


THE  FINANCrAL'  TIMES,  MONTREAL, 


APPROVAL  GIVEN 
TO  MERGER  OF  3  , 
N.  S.  UTILITIES 


JANUARY  25,  193S 


Investing  In  Prosperity 


Common  Stocks  of  Companies  Which  Should  be  Major  Parti¬ 
cipants  in  Recovery  in  Industrial  and 
Economic  Conditions 


^ With^*Nov^°”’  !l  No.  IS— DOMINION  STORES  LIMITED  1  an  improvc'iiieiit  of  sorts  and  should 

pamM  JOin_  wiin^  I  j  |  Pnpi  ovc  as  the  recovorj 

i  Scotia  L.  &  P"  '  in  business  a,id  industrial  cotidilions 

-  After  haviuf;  maintained  its  sales  M‘*-S  there  was  a  virtual  split  of  3  gains  Icewav.  The  factor  of  coni- 

<  BIG  SAVING  IN  COST  and  earnings  to  a  rcniarkahle  ex-  fei  I  in  the  capital  stock,  share- !  petition  is  o.xpccted  to  disappear  as  • 

_  lent  during  the  year.s  Trto  and  ITU  holders  being  offered,  at  the  nom-  general  conditions  improve. 

■  Maritime  Bureau  The  Financial  Timca  'u  the  face  of  the  .general  depros- !  inal  price  of  S5  a  share.  2  shares  of  Investment  interest  in  the  chain 

Tfallfax  _  The  Nova  Scotia  conditions  prevailing.  Doiniii'ou  additional  stock  for  each  share  held,  store  sccuriiio.s  has  been  affected  by 

‘Board  of  Public  Utilities  has  handed  ^im-es.  Limited,  the  pioneer  .mocory  Outstanding  caidtal  of  the  company  j  the  recent  enquiry  into  operations  of 


No.  1  a— DOMINION  STORES  LIMITED 


TOTAL  ASSETS 
IN  EXCESS  OF 
?  750,000,000 


I  a  result,  hi  large  measure,  of  the 
pcidespread  unemployment  conditions 
'that  have  prevailed  throughout  the 
I  country,  and  have  been  aggravated 
!  hy  exceptionally  keen  competition 
I  from  smaller  chains  operating  in  the 
Montreal  district,  where  a  substan¬ 
tial  proportion  of  the  company's 
I  stores  are  located.  Unemployment 

jcenditions.  while  likely  to  persist  for  |  , -  j 

some  years  yci.  are  already  .showing  Experienced  Increased  Patron- 


LARGER  REVENUE 
IS  EXPECTED  FOR 
DETROIT  TUNNELl 


BIG  SAVING  IN  COST 

Maritime  Bureau  The  Financial  Timca 

Halifax,  N.S.  —  The  Nova  Scotir 


down  a  decision  eivlne  pvotisiona!  fhain  in  Canada,  and  the  largo.st  or-  now  consists  of  L’82,.38L’  shares  of  no  the  various  companies  in  the  field 

nnnrnvnl  to  the  merecr  of  three  -imitation  of  it.s  kind  in  the  country,  i  pa)’ value  .stock.  before  the  mass  buying  anil  price- 

'nrovlnclal  power  companlc.s  -  -  iho  l!t32  and  l!t33.  shown  in  Sales  of  the  l  ompany  increased  !  spread.?  committee  at  Ottawa.  AMiile 


age  Since  Reduction  in 
Tolls  and  Charges  .1 

MAY  REORGANIZE 

Toronto  Bureau  The  Financial  Ttmaa 

Toronto. — Gross  income  of  Detroit 
and  Canada  Tunnel  Co.  in  1934  was 
slightly  higher  than  the  $478,496  re¬ 
ported  in  1933,  it  is  understood.  i 


EANKOF 

MONTREAL  IllJlijJfJii 


TEstabliihtd  iSi' 


mon  stock  of  the  two  firs  F  The  meteoric  rise  of  the  company  Gross  profit  and  net  ciii-nings  reach-  tei  ferenee  in  operations  of  the  has  enjoyed  increased  patronage  i 

,aow-ned  by  me  latter  compan.  .  ^ho  first  decade  of  its  cor-  ed  their  peak  in  1929,  the  former  I  diains  by  the  government:  this  in  since  its  tolls  and  chargesi  were  re- 1 

(Plications  made  by  the  porate  existence,  and  the  extent  to  '  rising  from  $100,092  for  1922  to  $011,-  view  of  the  position  attained  by  the  duceil  about  a  year  ago. 


panics  to  the  Commission  which  shareholders  henefiitod  from  350  for  that  year,  and  declining  again  ,  (.bain  store  organizatiiuis  in  the  eco- 

luthonzation  of  the  sale  ot  t  I  '  the  growth  of  ilie  company'.?  opera- ■  to  $388,278  for  1933,  and  the  latter  :  noniic  life  of  the  country. 

porties,  assets,  etc.,  to  the  tions,  was  responsible  for  its  capi- 1  inrrcasin.g  from  ,$01,141  in  1022  to  - — - - - 

company.  Jointly  the  ~  tal  stock  attaininsr  a  proiiiinoni  posi- '  $.300. 5-30  in  1020,  and  declining  to  flBffAM  f*  k  AIlTIillT 

cerns  supply  electr'ic  light  an  I  -  among  leading  iiuestment  ,  $330,278  in  1033.  Durin.g  the  fir.st  ,  I  l|ylll|«  f.A\IIIJIPUI 

tricit.v  In  ge.neral  to  the  clt.v  ot  Mali-  jj,  t'anadian  markets,  i  lialf  of  1034.  sales  and  earnings  '  Dili  vl^  vliiw  Vv 

;a\.  the  town  of  Dartmouth,  adjom-  -j'jjis  position  has  been  impaired  to  j  showed  a  further  contraction,  sales  I  IfTI  fM 

iiig,  and  the  Halifax  Harbor  and  gomp  extent  by  the  steady  drop  in  being  dmvn  at  $0,756,203  from  $o,S2I.- ;  J|^  VLl’lDljll 


#A  B^RI  C  S 


YfARWS 


DdMINION  TiXTIL^(^RtPANY 

.  limiteoF 

IHI^T|fCAL  TOBOMTO  >  HAMILTON  WiNNICEG  VANCOUVCH 


Smpius  mr  Skart 

.  - -j  [!_. 

ComiRff  5Aacff 


;a\.  the  town  of  Dartmouth,  .idjom-  -j'jjig  position  has  been  impaired  to  j  showed  a  further  contraction,  sale 
iiig,  and  the  Halifax  Harbor  and  gp^jp  extent  bv  the  steady  drop  in  being  dmvn  at  $0,756,203  from  $o,S2I.- 
Bedfor  Basin  district. 

Reasons  advanced  for  the  proposed  12  Years’  Earning  Record  Dominion  Stores 

iiier.gcr  were  cheaper  financing  to-  _ _ 

i^ethcr  with  simplification  ot  man-  j  '  '  ’  j  p  j  T 

.igemeiu  and  a  saving  in  the  costs  j  i  i  i  '  i  i  ^ 

'of  operations.  i  ff  ebt  !  '  | 

l.n  its  decision,  the  Board  laid  it  ^  1  i  *  i  !  '  i  i 

down  that  the  public  intcrcst.s  must  <— ■  ' r- '"j  ^  'Til  !  ■  I  i 

not  be  prejudiced,  that  regulation  s — — - 1 - p  . -j - L _ . . . 

he  not  made  more  difficult  and  that  •» - - U  g  j  j 

'the  rates  will  bo  equally  reasonable.  7 _ t, - 'f'l'  i - _ !  I  _ _ I  _ 

also  that  no  locality  will  suffer  in  |  „ - - 1 — j  “T  T 

jany  way  in  the  matter  of  any  reduc-  „  _ n  M I  I  ‘  i i-  i  I  _ _  I  !  I 

‘tion  of  rate.?  or  would  have  to  pay  f  _ i!  '  j  "  | 

higher  rates  as  a  result  of  the  nier- j  ^  I  „  , !  1 1 1  !^T  I  j  I  I  TT  }  j  | 

iger  .and  that  the  contract  with,  T  f  j  '  |  j  |  [  [  I  |  |  . . H - - - f-  — 

the  N’ova  Scotia  Powei-  Commissiiin .  }  .  j  |  'I  '  * 

j  the  same  standard  of  service  ill  be  |~  |  "j  j  l|  ^^3  ^1  '  K  ^  Bf  j 

j  Cheaper  Financing  j||  V  JT  Bfl  l''|  BHIi  V  B 

The  board,  in  its  decision,  finds  i  ■—  B  -  B  Bit;:  -Bi  -  ^ -Bife -BM-  Bi^  Bj^-Bt- 

.  that  “counsel  has  stated  and  eviden-  i|  ■||:|  ■  j:|  ■  [J  ■:  ■!! ;  ■  |  I  L  IjP  I  p  Ij  J  ■; 

I  ec  has  been  given  that  the  granting  y  Win  MLj,  Bio  Blta  Biy  ■iba  ajM  W  p  ■; 

jof  these  applications  will  not  in  any  - L-l?.-.? .* _ L2if _ i926  m;?  i928  1929  i9.^o  1931  m,;-  ii,.;, 

I  way  violate  these  principles'*.  The 


Deliveries  Increased  7  Fer  Cenl. 
Over  1933 — New  Wells 
Brought  in 

Toioulo  Bureau  The  Financial  Tiine.a 


Payment  of  interest  on  the  $8,500,-e| 
000  of  6%  first  mortgage  bonds 
not  expected  until  the  company  hast 
gone  through  a  reorganization,  j 
There  is  also  $8,491,000  of  6t/^%  de-  j 
bentiires  on  whicli  there  is  no  early  { 
prospect,  of  any  payment.  Both  is-  j 
sues  are  in  default  of  interest  since  | 
1931.  Prospective  committees  have  j 
the  interests  of  Loth  classes  of  j 
liondholders  in  liand,  but  the  first  j 
mortgage  bondliolders  are  expected  i 
to  command  any  reorganization.  j 
The  company’s  asse.ssment  has  | 
been  reduced  in  Windsor,  and  the 
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LAKEOFTHEWOODSMILLINGCO., Limited 

^lakers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Kcewatln,  Portage  la  Prairie,  Medicine  Mat 
P  ULV  CAPACITY  20.000  BARRELS 
President 

frank  S.MK1GUENC.M.G. 

t'fce-PrrsIdenf  Cenerai  Afanaier 

RIGII  MACK.AY.  K.C  Direetors  r.H.G.  SHORT 

N.  J.  B1«I  KN  JOHN  w.  HOBBS  HIGH  M.XCKAY,  K.C. 

WALTER  MOLSON  ISAAC  PITBLADO.  K.C.  R.  W.  REFORD 

RT  HON.  LORI)  .SH  AIJCI?\ES.SY,  K.C.  PAULF.  SISE  G.  W.  ALLAN,  K.C 
HON.  RODOLPHE  LEMIEUX  K.C..P.C  J.  W.  PYKE 

Secretary  FR.WK.  S.  MEIGHEN.C.M.G,  Treasurer 

D.A.  MaclNNES  R-R.HUTCIIISO.N' 


i oppose  reasoaablc  financial  arran-  ihe  disbursement  dependent  upon  ed  w  ith  55  cent.s  a  share  for  the : 

igcments.  The  board  sets  forth  the  earnings.  It  is  reasonable  to  as- } correspouding  period  of  J033.  The  :  ^  ‘  r,  .  r  t.  ‘  ■ 

^principle  that  it  is  its  duty  to  pro-  sume.  however,  tliat  any  definite  i drop  in  sales  last  year  gathered  im-  imge.si  now  oi  naiur.ti 

loct  the  consumer,  stating  that  change  for  the  better  in  economic  petus  in  the  second  half  and  indica- j Ontario  in  some  .vears 
“therefore,  for  purposes  of  record,  conditions  throughout  the  country  tions  are  that  sales  for  the  full  12  '  '  _ 

khc  Nova  Scotia  Light  and  Powmr  will  bring  with  it  a  recovery  in  oper- !  months  will  be  down  over  $900,000  I  nPnPMTIIPl?  CAfC 
T'ompany  Limited,  should  file  an  un-  ations  of  Dominion  Stores,  which  jfiom  1933  at  $18,838,395,  as  compar- J  DLDLIH  UI\D  uilLD 
'dertaking  binding  itself,  its  success-  maintains  its  position  as  the  largest ,  ed  with  $19,758,367. 


lorsTnd  Wgns'thatU  will  not.  hy  operator  in  the  chain  store  field  ini  Balance  Sheet  .Strong  I  RVINTFR  PHWFR  ,  Keport  MlgtlCP  tammgS 

I  reason  of  the  granting  of  these  peti-  Canada.  j  v-  ,  ,  j,  I  UI  111  1  Ll\*  1  U  f  I  Lll  > 

tions,  in  any  way  do  any  manner  of  Established  in  1919  with  a  total  of.,  "  j  ^  nnentin^is  cin#>I  *^ire>o  *  a.  i  !  —  income  of  Ottawa.  Light,  Heat 

thing  now  or  hereafter  which  will  17  stores  then  in  operation,  Uomin- i  sheet  misitioii  of  the  «'omi)-.nv' '  Private  Offering  bv  Rovai  Secu-  expected  to 

infringe  any  of  these  the  six  prin-  ion  Stores  made  such  I'eniendous  I  Ottering  by  Ko^i  ^cu 

:  ciples  mentioned  and  will  abide  by  progress  that,  although  its  field  of  i :  cmiial  as  at  Ticcemhor  "1st  i-isi  nties  Corp.  of  $2,000,000  ,  jiorled  in  the  preceding  year,  when 

the  order  made  in  accordance  with  operations  had  been  confined  up  hn- 1  ^  ,  V  ‘  21,  i',,;,  jSixes  '$3.86  a  share  was  earned  on  the 

this  decision.”  tj*  ^30.  when  it  entered  the  Mari- j  -  ;  common  stork.  Operating  conditions 

Provided  that  the  provisions  are  times  field,  to  the  two  central  P^o-  U35' at  a  ratio  of  over  to  1  to  Hojal  Securities  rorp.  is  making  during  the  pa-st  twelve  months  were 
fulfilled  and  the  merger  is  complet-  vinces.  units  in  operation  at  the  end  | efisTsVo.  Cash  a  private  offering  of  $2,000,000  of  satisfactory  w  hich,  together  wfihthe 
ed  the  board  declares  that  for  the  cf  l.l.jl  totalled  .3<-.  bales  ot  the  .  _  luleruatio.iai  Power  Co.  secured  de- :  keeping  down  of  expenses,  is  cx- 

purposes  of  tolls  rates  and  charges  orgamzation  showed  ^  incre^^^^  guaranfecd  in-  hentures.  6%  series  1035,  at  par  and  peeled  to  result  in  aa  increase,  in 

the  territories  at  present  ser\cu  bj  I' ‘‘stmeni  certificates  totalling  $765.-  accrued  interest.  common  stock  earnings  to  better 

the  three  companies  shall  be  sep-  ‘  evnansion  al- 1®'^’  "*■  ultni’St  78  per  cent,  of  total  These  debcntiirc.s  have  been  jmr-'thau  $5.50  a  share.  This  is  about 

arately  considered.  It  is  lurtuer  _  uvira  ««  wirto  mrrpn«infr  kv  Surplus  amount-  chased  from  tlie  company  and  are  the  same  as  reported  in  1932  and 

declared  that  the  order  permitting  1 -ta  a.,  '  ,  ed  to  $1,077,276  or  over  $3.80  a  share  j  O’fferod  for  resale  by  Royal  Securi- !  somewhat  short  of  $6  a  share, 

the  merger  to  be  issued  and  lUrL^nnlv  saw  the  ex!  of  capital  ties  on  their  own  behalf.  i  During  1033  the  company  reported 

m^o^min  an  the^sald'^conditi^^^  tension  of  the  company’s  chain  into !  .  .  ,  international  Power  has  used  tliCia  gross  income  of  $2,169,776.  as 

At  ^hP  hearings  into  Hie  Maritime  Provinces,  but  also  a:  Dividends  on  the  original  common  proceeds  from  the  .sale  of  the  deben- ,  against  $2,28  ,044  in  the  previous 

tio^s  P  E"  Mafherf  K  C  Denmv  substantial  increa.se  in  the  number  i  maugura  ed  m  923.  and  tures  lo  reduce  its  bank  loams  to  ;  year.  I-irgely  due  to  an  increased 

tions  J.  c.  Mathers.  L.e..  ueputy  y,nnriim,r  anti  ii  share  was  paid  in  that  year.  $L376.r)90  at  the  end  of  1034.  .A  !  write-off  for  depreciation,  there  was 


I  stored  to  a  point  at  which  interest 
I  payments  will  be  imasihle. 

Ottawa  Power  Likely  To 
Report  Higher  Earnings 


nties  Corp.  of  $2,000,000  ,  porled  in  the  preceding  year,  when 

(Sixes  '  $3.86  a  share  was  earned  on  the 

- -  ^common  stock.  Operating  conditions 

Koval  Securities  Torp.  is  making  during  the  past  twelve  months  were 
a  private  offering  of  .$2,000,000  of  satisfactory  which,  together  wfihthe 


Mannfactnrers  of  Hlgrli-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

FAKIS,  Ont.  BRANTFORD,  Ont.  LONDON,  Ont.  WATERFORD,  OiH. 
COATICOOK,  Que.  and  ST.  HYACINTHE,  Que. 


declared  that  the 'order  permitting  niost  twice  as  wide,  increasing  by 
the  merger  to  be  issued  after  tlie  about  1,(50  per  cent.  The  jears 
undertaking  is  approved  and  filed  is  1030  and  1031  not  only  saw  the  ex- 
to  contain  all  the  said  conditions.  tension  of  the  company  s  chain  into 
At  the  hearings  into  the  applica-  Hie  -Maritime  Provinces,  but  also  a 
tions  F.  F.  Mathers.  K.t...  Deputy  substantial  increase  in  the  number 


fiencTa!  Office: 

PARIS,  Onl. 


Suggest  Return  Twin  City 
Control  To  Municipalities 

Minneapolis. —  Losing  its  fight  toj 
force  the  Twin  Tity  Rapid  Transit' 
practically  to  abandon  higher  cash; 
fares  through  the  snie  of  two  tok-; 
ens  at  the  same  rate  charged  fo" 
the  present  minimum  sale  of  six, 
the  Minnesota  Railroad  &  IVarc- 
house  Commission  is  suggesting  that 
control  of  the  street  car  lines  be  re-i 
turned  to  the  cities  of  3iinneai,'Olio 
and  St.  Paul. 

This  may  come  before  the  State 
legislature  now  in  scs.sion  in  a  re¬ 
quest  to  repeal  the  act  w  hich  vest.; ' 


Selline  Agents  to 
tVhoIesale  Trade ; 

^imUlJORS  GORDBiN  &  SON, 

LIMITED 

Toronto  &  Monireal 


Attorney  General,  appeared  for  the 
[Board.  J.  McG.  Stewart.  K.C.,  ap- 
j  peared  for  the  Dartmouth  Gas, 
Electric  Light,  Heating  and  Power 
Compan.v  Limited  and  the  Sackville 
River  Electric  Light  Company  Lim¬ 
ited  and  the  Nova  Scotia  Light  and 
Pow’er  Company  l.iinitcd,  t'arl 


n.v.y  recent  development.  .  .a  1,  •.  i--  - - -  - -  -  1  ■ 

„  ,  „  .  iQ.vidends  of  .$_.40  a  share  were  paid  |  noo  of  the  present  series  of  deben-  and  loss  account  show  ed  a  defi 

Reduction  in  More  System  |  on  the  capital  stock  during  that  year  j  j,a,vc  also  been  pledged  witlT  of  $74,041,  up  from  $17,345  in  1032 

The  noliev  of  the  comnanv  durinc  i  .1^'' ’  increased  to  $3  a  share  ;  bankers  as  further  .security  for 
the  past  3  years  of  declining  sales  i ’^28.  In  1020,  with  the  offering  Lj,c  loans.  1 

oarnlTiirc  Uau  honn  AU.cn  Of  fWO  HCW  Shai'CS  fOf  CaOh  SharP  Ol  a-hAcA  ,Ia1>a„1.i.-a,,  I.IaI,  a...  .....  I 


a  smaller  amount  avaiialile  for  stock 
dividends,  with  the  result  the  profii 
and  loss  account  showed  a  deficii 


Jiid  earnings  has  been  to  close  down  1 


'J'he.sc  deheniiires.  which  are  pay- 


control  of  the  street  car  lines  with 
the  Railroad  Commission. 

At  the  same  time  tne  city  attor 
ney  of  Minneapolis  has  suggested 
that,  instead  of  trying  lo  tax  public 
utilities  under  the  present  laws, 
the  city  seek  specific  legislation  tc 
regulate  and  control  the  public 
utilities. 


BIG  G.AIV  IV.  S.  FISH  CATCH 

Halifax.  N.S.  —  The  November  fish 
catxh  in  the  Maritimea  wa.s  more  than 
0.600.000  pound.s  heavier  than  In  the 
previous  November  and  $160,000 
greater  in  value.  The  catch  .amount¬ 
ed  to  21.275,800  pounds,  worth  $388,- 
680  a.?  again.st  the  prev'iou.s  Noveni- 
her’s  14,581,200  pounds  worth  $208,- 
63.3. 


APPEAL  ON  RATES  "oViraf  ';h;i«re  .t  1^.,  »uba,antfal‘™»7»  >'■  "■« 

MAY  BE  DROPPEDu^aTorSa'S  “  s’af  ^  r  c5,"‘4^;p.,5  ..’■cirK.;,.w„ 

mtll  UIj  wnvi  1  nwi  O"  "f  a,,  m  opirauon  at  Uie  end^.^  yaar  debcntiirc.s  i.f  V,  nesnola  |.m,. 

-  I  Dominion  Stores  Limited  wms  ori  20  cents  a  share  in  January,  1032.  «>'  $l,IS.).(ioo  par  valii(> 

I  Fredericlon  Accepts  Froposi- 1 finally  capitalized  at  $270,225  of  “A”  ■  ciiange  in  the  ,  o'” 

tion  Made  by  Maiitime  ir>reforred  stock;  $250, ooo  of  "B'*  pre- *  November  last.  |  ^  _ _ 

Electric  Co  jferred  stock;  and  $25,000  shares  of  ; that  the  payment  i  _  _  «  ...v  •  Vn  •  «» 

tleotnc  Co.  I  ^  common  stock.  In  1925  the  •’«'>:  current  year  ,  MIHI  AMD  I  A  AM  MFT 

MaHtiuve  Finance.  Ttn.es  ‘if  H’«  “B”  Preferred  stock  was  [ ->'  dcpc^  entirely  upon  the  ea^^^^  |  lyJlULABU  LUAW  I 


par  valiK' 
Nowfoundland 


no  par  common  stock.  In  1925  the 
hulk  of  the  “B”  preferred  slock  was 


Maritime  Bureau  The  Financial  limes  ccnveried  into  Common  stock  and  Hic  company  duiitig  the  first  > 

rr“  I  EARNINGS  STEADY 


entered  in  the  Supreme  Court  of  ur‘  . V  W . 

Canada  against  a  majority  decision  I  "^re  redeemed  m  cash  from  the.  ihe  unfavorable  trend  in  opera- 1  - 

r,f  the  Vow  TtriinvwinL-  foort  of  \n  procccds  of  the  sale  of  additional  ,  tions  of  tlie  company,  during  ilic  of  <1:70  gci  rr  moa 

;LVrd^Srb.ftr\Sl!ir'ElL''l  ».  e.pe.lally.  b.a  le™  dLo.Us 

Dominion  Stores  Limited  I  Gined 


Select  a  Quality  Gin  by  a  Quality  Colour 


/IQEDGIN 


Age  Mellows 
Age  Improves 


ABBOri 
A<iED  «IN 

MATURED 
IN  WOOD 


w’lVi^erf  II  III  I  iii  iii^igay 

The  Gin  that  makes  the  Perfect  Cocktail 

f^af.  ^arclaif  (S'  Go.  £intileS 

Distillers  end  Bottlers  cl  Popular  Quality  Brand* 


ieKDCM.  tNOLUNa 


bUtSSOW.  SCOTLAND 


peals  against  the  Maritime  Electric 
Company  anent  the  matter  of  rates! 
seems,  at  present,  in  a  fair  way,  to  | 
being  abajidoned.  The  matter  has '; 
been  before  the  N'ew'  Brunswick  I 
Board  of  Public  Utilities  from  whose 
decision  the  company  appealed  to  1923 
the  court  with  a  majority  verdict  1^24 
given  in  its  favor.  Against  this  the  }f,o6 
city  of  Fredericton  had  entered  an  lazi 
appeal  to  the  Supreme  Court  of  Can- 
lada.  I'sso 

The  city  council  has  now  decided  iwu 
ito  accept  a  proposition  made  by  Ihe 
I  Maritime  Ellectric  Co.,  Ltd.,  in  which 
Ithe  company  offers  a  reduced  sched- 
:ule  of  rates.  The  acceptance  is  de- 
penda.nt  on  the  new  schedule  going  i!i22 
[into  effect  February  1.  If  the  mat-jip_2:i 
I  ter  is  adjusted  on  this  basis  the  ap- 1 
jpeal  to  the  Supreme  Court  will  bciiwe 
j  abandoned.  I  j‘^2^ 

i  Tlie  company  in  advancing  its ;  lii^U 
[proposition,  stipulated  that,  if  the  |  1536 
[city  should  raise  tlie  assessed  value 
jof  the  company’s  property  in  Frede- j  1133 
Iricton  above  what  li  was  in  1032-—; 

•  $210,500  —  the  company  will  have  • 
j  authority  to  apply  to  tlie  Board  of  1922 
;  Public  Utilities  for  peimission  to  ni- • 
[crease  the  rates.  I  ,'0.7! 


:  HIGIir.R  OrTPlT  ALBKHT.V  Oil.  1K6 

:  i;)2  )* 

'  Edmnnton,  —  \\  hilr  returns  for  t-lio  '  .''i. 
pa.st  year  arc  not  yet  (-oniplete,  it  1...  M  bll 
I  "stiiiiateil  by  tlie  p<- trolemn  .and  n.'i  -imjl^ 

:  tural  pas  division  of  Hie  T’rovincl.al  '  ' 

1  Government  tfiat  a  peiToleiim  pro-  1  ‘4"' 
i  ductioii  for  1934  in  .Vlbertn  will  ev- ; 

Iceed  1.2,"6.000  harrel.s.  compared  with. 

I  the  aettin!  prodtietion  for  iIk  pie-' 
j  vton.s  year  of  1.613,0t0  loirrel.s.  I’ro  | 

;  ducllon  of  Turner  V.alle\-  na nii t lia  m ...... 

I  will,  it  is  anticipatefl.  kIiow  .an  ni  |j,[7'j 
'( rrea.se  of  nhont  25'>  due  Co  the  con  -  ^ 
i  tlnued  operation  of  Hie  ab.sorption  [  j  7. 
[plants  and  inerensing  care  gix-'n  to'i-bu 
production  tyelinirine.  In  the  M’ain- ‘  liiljx 
[wright  field  the  prodnciion  foi-  Hie  |  ,  1,29 
I  year  should  show  an  increa.se  of  over  ic;iii 
from  19.33.  due  largely  to  '  i  he  j  l',-:)(i 
•  increased  rnirUet  ayailnhle  >.1  the;  1;  31 
(operation  of  th,--  refin. -i-y  ..f  jeii  h.-.r- |  tl:;!2 
rets  capacity  dally.  1  1  .S.'! 


Dominion  Stores  Limited 

12  Years*  Analysis 

Gr«)«fl  Ni’i 

Siilun  Profii  Uarninj^N 

$.',0.S^50n  yi00,0',>2 

.  -  T.ees.errr  m.8(r>  122.801; 

.  .  TO, 348, 23a  187.309  171,773 

.  .  I2.«16.:88  291.849  272, laT 

1 5 ,2  66,8  ( 7  4  J  2 ,2 1 5  38o  ,4 1 2 

19.280, 7ir,  ,-31.146  497,438 

29,2:i7,rj08 .$98,819  :>o0.‘'64 

24.641,184  641,:..;0  :)90,.':0 

24.nft.r.86  '.76.808  -''90.808 

2r..200.H9  .">«0.6:n  .=)22,63n 

28,042,273  409.620  361,620 

19,778,367  ;1H8,278  339, 2i8 

HAIiAM’K  SIIE1T  KKilRKS 


Currerit 
As  ols 
67.,  n  1 
1,136,080 
1.626,r«0 

1,777,193 
2,178,899 
2.770.118 
:’.,O6y.970 
3,871.617 
3.786.3:  4 
1.024,642 
3,617.417 
3.719.736 


( 'urnrii 
I  iabiiitifi 
280.693 


liividuiuls 

?29,d3:i 

82,994 

90,012 

'•:.429 

103.822 

I89.00<t 

266,063 

313,076 


Net  VVtirk. 
( ’apital 
3!9>.418 
(»48UI6'j 
•)79,83r. 
1 1 123,596 
1,312,166 
1,7  23, .-.37 
2*03l.23(; 
2.768,833 
2. 63,". 22  7 
2, .774, ->4  4 
2.610.ri6l 
2,73.7,366 


(  filtMnoH 

2-7,000  shs. 
2.7.0(?0.*;lis. 
30,000  sits. 
60,000  shs. 
77,000  shs . 
82.  OOshs. 
;o,;r.OBhp. 
272,269  shs. 
277.7 1.7 si  s. 

282.382  shs. 

282.382  s>is. 
282.382shs. 
2S2.3r2sh.s. 


1C!  i  Oni>  Ol  sT'AKTi 


Af-ars  j  Toronto  Bureau  The  Financial  Times 
Surplus  Toronto. — The  IlJnd  aunuat  report, 

'aa'mz  I  .Midland  Loan  Ac  .Savings  t'o.  fori 
aj.’nTi  the  year  1034  shows  eariiing.s  iiiitl| 
ivfi.zoh  sundry  mi.scellancoii^  rocoiins  to  ' 
ilusMiis  laling  $186,010  anil,  aftm-  payment , 
zst.-aoi  of  dividends,  interest  on  dctiosit? 
eon’siB  debentures,  salaries,  faxes  and 

mavziH  depreciation,  sui|il\is  accoiini  was 
iizd.zfis  increased  liy  $L’.oxii  in  $;{o,S6l.  I’ni- 
.lao.eie  availaliic  for  ilisu  iliiition  are  i 

show'll  at  $7!i,ti61  a-aiust  .$70,3SI  in 
■feiai  Hio  preceding  iioriod.  ' 

H.  Caldwell,  (irc.-ulem  in  his 
1. '."9;,  i  report  to  sharelioliieis.  slates  ihai 
:  the  year  was  a  qiiici  ,,i)e  as  far  as, 
.iirnay  )  •  oK'f'Wi^^  hiaiiiiig  was  eoncerned,  • 
I'Ji'.h  I  Ihorc  havi.'i:-;  been  liille  iletnand  for 

linTu’i!)  I  I'l'ii’^Si^S^'  c’oss.  T.'ilal 

i.ZfiT.'dOt  i  mortgages,  tliererore.  are  lower  tha.i 
'r'i'et’K-r!  ‘ ^'iiiii-'iii-  at  $2,(;70.146  n' 
i!o7i',’z79  I  HiiJ  close  of  lO.'t  l.  Ki-al  estate  is - 
I  shown  ill  Die  lialame  siicrt  at  $:i;i,- i 
''I'-  ^*1  jl5S  wliilc  .savings  deposits  and  di- ! , 
i  hentures  are  higher.  <  ash  on  liand'" 
ami  in  hanks  is  repertrd  at  $161.- [ 

•  ^OS.  'fotul  assets  are  15, XoS  as' 
ISO  I  compared  wiDi  7"l  i.i  lOTI.  ^ 

J  m  New  Directors  For  hlerling 
h  l-o  "  i  And  Congcr-Lchigh  Coai 

i  31!  Toronto  Itiire.aii  Thr  Time,  i 

1  ■  Toronto.-  .\i  a  mceiinc  „f  ,1, 

!  rectors  of  the  f'lnger-l.ehi-li  (  Vml 
I'o.  ami  thct^lcrliiu;  (  oal  tVi.,  hi  Id 
j,n  I  last  wecli.  1-  I-.  Maierniaii  am! 

I..  I.icni.-Col,  11.  I,.  Kdir.omls  were  add-  • 
-,’01.  ''''ai'il?  "f  (iiroelor.s.  Col.i 

■e4i.,  :  T.  H.  Deacon  was  eli  eted  iiresidcut 

[jSL  jof  both  coiniia.iies,  to  fm  t},,,  vacan- 

!;!’  I  cies  cunsed  by  tin-  death  of  |  he  foi - 

nil'.-  j  iiiei  presideiil.  15.  MeNaught.  A,  R. 

If-;  I  (Ithsoti.  viee-iiresidem  nf  itm  i  on- 
li  irer-I  ehigh  (  oal  (  o.,  was  made  alsfi| 
ii;,  .  viee-preside.at  of  ihe  sterling  Coal 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

I'HOtories,  School.?,  I^awns, 
Tennis  Courts,  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


I  Ol  ir.il  fence 
kfivico  ..,,11 
'-■JI  US'. 

*iiid  os$tiinaf.c>s 
1  tirni.sheij  <.>ii 
request 

The 

Steel  Company 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


Black  &  Armstrong 

REAL  EbTATE.  VALUAI  IONS, 

rentals. 

Inirm  L^nds,  Mortgages  and 
Insurance 

zuii  TORONTO  ge.nt:rai. 

TRUSTS  BUILDING. 
WINNIPEG  MANITOBA 


TOOLE,  PEET  &  CO. 

FIMITED 

FI\AX(  TAT,  AGEMS 

Appraiters  and  Valuatoi* 
Ef^tdtets  Managed 

tALGAKV  CANADA 


Toronto. — Union  Gas  ('o.  of  (  an-  tax  position  is  understoiod  to  ba  . 
ada.  lAd.,  which  servos  natural  gas  dear  on  the  Canadian  side.  In  De-^ 
in  Southwestern  Oatario.  reports  an  froit,  liowever,  tax  arrears  have  ac-  j 
increase  in  natural  gas  deliveries  cumulated  pending  settlement  of 
for  December  of  Tcf  over  the  cor-  as.sessments.  ! 

responding  month  last  year.  Be-  Reorganization,  if  and  w'hen  it  j 
cause  of  the  use  of  natural  gas  for  conies,  is  expected  to  recognize  tbs  . 
house  heating,  the  earnings  of  the  obvious  inability  of  the  company  to  i 
company  come  largely  in  tlie  winter  earn  more  than  a  fraction  of  the  ' 
mouths.  Ijowcr  rates  for  gas  for  first  mortgage  Interest  under  the 
heatiu.g;  purposes  put  into  effect  last  present  capitalization.  In  1933,  only 
j  summer  —  together  with  intensive  T2%  of  the  total  first  mortgage  in- 
!  sales  efforts — have  resulted  iu  in-  teresl  requirements  were  earned, 

!  creasing  the  number  of  healing  con  compared  with  15%  in  1932  and  '21% 
sumers  over  last  year.  'I'he  coni-  in  1931. 

pany  also  reported  large  gains  in  At  the  end  of  4933,  there  was  .t 
■  the  .sale  of  gas-biirnitig  appliances,  deficiency  of  $905,000  iu  working 
j  The  total  number  of  appliances  sold  capital,  which,  however,  included 
■in  the  9  month  period  to  December  $813, Oon  of  accruetl  bond  interest 
'  3)  stiows  an  increase  of  7(197.  over  Eliminating  the  latter,  the  deflcieii- 

•  the  corresponding  period  last  year,  cy  was  $92,000.  in  addition  to  which 
I  The  company  also  reports  an  in-  there  was  $203,000  of  receivers’  lia- 
!  crease  of  1.600  in  the  nmnhcr  ofac-  bilitios.  Those  ;iro  prior  to  claims  of 
'  live  cojisuincrs  on  its  lines,  as  com-  bondholders.  Even  tliough  a  reor- 
■' pared  witli  December,  1933.  In  its)  ganizat.ion  might  eliminate  the  do- 
I  drilling  operations  the  company  basjficit  of  $3,158,970,  and  might  write 
i  brouglit  several  new  wells  into  pro- 1  down  assets,  capital,  and  int.cresi,  it 
Eduction,  ^in(>.  of  tlieni  reported  to!  is  expected  to  be  some  lime  before 

•  have  the  largest  flow  ot  natural  gas  wmrking  caiiital  ks  likely  to  be  re- 
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BOND  DEFAULTS 
A  BIG  PROBLEM 
i  OF  BONDHOLDERS 

I  Mayor  McGcer  of  Vancouver 
I  Invites  Investors  to  Cut 
I  Interest 


Manager  For  Montreal 


AN  EXAMPLE  TO  KEEP 

The  pioneer  knew  thrift  as  a  stern  necessity 
end  by  its  homely  virtue  gave  beginning 
to  0  nation.  His  example  is  one  to  be 
followed  today.  Regular  deposits  in  o 
Savings  Account  ore  the  sure  rood  to 
financial  independence  and  security. 


ROYAL  BANK 

OF  CANADA 


UP  TO  INSTITUTIONS 

I  Lai^e  Holders  of  Securities  ■.-sa 

Vy^II  Provide  Leadership  In 
Course  to  Meet  Situation  — 

Mortgage  Association  Active 

Toronto  Bureau  The  Financial  Times  </  ^ 

Toronto. — With  no  new  financing  Ip  ' 
coming  into  the  bond  market  during 
the  past  Week  and  prices  tending  to 
level  off  on  a  more  normal  volume  jR 

of  business,  the  most  interesting  de-  I-'- 
velopments  of  the  past  week  have 
been  the  possibility  of  an  early  set-  j  J.  ^ 

tiement  of  the  financial  difficulties  \ppoint»'d  tr 
of  several  municipalities.  .Munici-  office  onened  1 
pal  debentures  in  default  in  t'anada  &  co  I  imited 

are  estimated  to  total  some  ?14o,000,-  " _ 1 

000,  or  11  per  cent,  of  the  total  luu-  ■«««« 

nicipal  debt  in  the  hands  of  the  pub-  lUC  W  WC 

lie.  The  public  Is  interested  in  the  ilu  If  If  El 

settlement  of  thc.-c  defaults  directly  __  _ 

as  taxpayers  or  investors  aud  indi- 

rectly  as  bank  dejx  siiors  or  policy-  ITJilAElJ 

holders,  since  the  liunks  and  iu.sur- 

ance  companies  hold  a  large  amount 

of  these  bonds.  vvll  T  EJ 

I  Mayor  G.  ti.  .'leGeer  of  Vancouver.  _ 

j  has  invited  holders  of  the  bonds  of  i  «  p  . 

I  the  City  of  Vancouver  titid  the  for-  Kate 

;  mer  niuuicipalitic.s  of  Soutli  Vancou-  Down  th 

'  ver  and  Point  Grey,  to  attend  a  meet-  C 

iug  to  be  held  in  Vancouver  on  Peb- 
niary  11.  The  purpose  of  this  'j-q  PQiuci 
meetiug  is  to  consider  a  proposal  of  i 
the  city  to  suspend  payment  of  50.  Vancouver  Bur« 
per  cent,  of  the  interest  charges  ae- 1 
i-ruinK  on  these  uonds  ‘’pending  a'  ancouver. 


McGEER  CARRIES 
ON  HIS  CAMPAIGN 
FOR  INTEREST  CUT! 

Will  Put  HU  Case  Before  Meet*  j 
ing  of  Western  Mayors  at  ! 

Calgary  I 

1  LETTER  TO^TTULLO  ' 


Safeguard  Your  Estate 


>cunties|  am  '  Vancouver  Bureau  The  Financial  Times 

hip  In{  Vancouver.  —  Following  several; 

ion  _  j  written  exchanges  between  Premier  { 

Active  ^  Pattullo  and  Mayor  McGeer  ofV’an-| 

couver,  the  latter  has  announced  i 
Times  y  JB  ^  //  <  that  he  will  not  press  for  a  reduc-| 

nancing  K  '  T'  tion  in  the  city’s  bond  Interest  until! 

during  P  J'  V  j4>  time  as  he  has  conferred  with! 

iding  to  fjhff  Uie  bondholders.  However,  Mayor 

volume  .McGeer  is  preparing  to  carry  his 

ting  de-  L- ir-,  ’■  <w^l  case  to  a  meeting  of  western  may¬ 
'll  have  ors  at  Calgary,  and  he  seems  to 

rly  set- 1  J.  M.  WOOD  be  winning  considerable  support 

iculties  Appointed  manager  nf  Montreal  among  municipal  leaders  in  British 
■Munici-  office  opened  by  Fry,  Mills,  Spence  t’olumbia,  maay  of  whom  have  re- 
i*<^nn<  *  ^'i'uited.  cently  advanced  similar  proposals 

140,000,- - -  for  reducing  civic  Indebtedness. 

NEW  WESTMINSTER 
MAKES  PLANS  FOR 

CONVERSION  L0AN!"“"“'''’'»>"^"°'  s';-! 

[vouver  '  thiit  until  there  had  been  some  new  ; 

imd.s  of  1  n  , - n - 1  ^  I  agreement  between  Victoria  and  Ot-j 

ho  for- 1  Aroposco  to  Cut  ho  would  not  undoi  tfiko  any  far- I 

fancou-  Down  the  City’s  Fixed  reaching  bond  conversion  program,  j 
a  meet-!  Charges  *  i question  will,  of  course,  be 


A  ConservatlTe 
Trust  Company 
for  the 

Public’s  Service. 


by  Appointing  the 
Crown  Trust  Company 
Your  Executor 

Crown  Trust 

Company 

i93  St.  James  Street,  Montreal 


NEW  WESTMINSTER 
MAKES  PLANS  FOR  j 
CONVERSION  LOAN! 


DEPOSIT  TERM 
ABITIBI  BONDS 


SALES  TAX  PLAN 
IS  RECEIVED  WITH 


EXPIRES  SOON  MIXED  FEELINGS 

Failing  Reorganization  Plan  Be*  j  Manitoba  And  Alberta  Arc 


fore  June  30th  Bonds  May 
be  Withdrawn 


Cool  Towards  Saskatchewan 
Plan 


TO  CONSULT  HOLDERS  ^ FciiiovvMU  T^ 

^  „ - -  -  .  Premier  Pattul 

Vancouver  Bureau  The  Mnanc.al  Time*  i  Oocr  outlining 
Vancouver.  —  A  .S7,(>00."iiii  conver-  cutno’s  view.s: 


PROTESTS  ARE  MANY 

Winnipeg  Bureau  The  Financial  TImaa 
Winnipeg. — Owing  to  the  ooolnese 


GEORGE  WESTON  lELECTION  YEAR 

PLANS  ANOTHER  I  TO  SEE  INCREASE 

SPLIT  IN  stock!  in  EXPENDITURES 

Shareholders  to  be  Asked  to .  Amount  to  Depend  on  Generos* 
Approve  2  For  1  Sub-  ity  of  Supplementary 

division  1  Estimates 

SECOND  WITHIN  YEAR  i  SALARY  CUT  HALVED 

Toronto  Bureau  The  Financial  Tliiiea  Ottawa  Bureau  The  Financial  Times 
'Poronto. — Shareholders  of  George  I  Ottawa.  —  The  estimates  tabled 
Weston,  Ltd.,  will  meet  at  1.30  p.m.  week  in  the  House  suggest  a 
>  n  P'ebruary  1  to  consider  a  by-law 

'.vhich  will  empower  directors  to  jn-  toward  freer  expenditure 

trease  the  authorized  number  of  no  which  is  not  uncharacteristic  of  aa 
liar  value  common  shares  from  200,- j  election  year,  but  which  Is  not  alto- 
”00  to  400.000  by  splitting  shares  on  ^ther  In  keeping  with  the  state  of 
.1  two  for  one  basis.  As  at  Decern-  I 

'icr  31,  1934,  there  were  187,927  com- i federal  finances.  The  Increase 
uon  shares  outstanding  in  addition  is  not  altogether  apparent  on  the 
■o  9,000  7<’c  cmniilativc  preferred  i surface,  but  it  runs  anywhere  from 

■liare.s  of  ?100  par  value.  jfive  to  twenty  million  dollars,  de- 

Fxpansion  of  the  company’s  busi- ;  pending  on  the  generosity  of  the 
cess  in  Canada,  the  United  States  j  supplementary  estimates.  It  might 
■  lid  Great  Britain  during  1934  is  run  well  in  excess  of  the  latter  ftg- 
ated  to  ha\e  been  most  satisfactory  lire  if  some  of  the  proposed  reform 
:  i;d  the  annual  statement  is  In  course  I  measures  were  passed  and  placed 
"i  jireparation.  The  annual  meet- I  into  operation  at  once, 
mg  will  be  held  Thursday,  March  28.  The  sum  it  is  proposed  to  spend 
Pile  consolidated  statement  will  cov- Ion  ordinary  account  in  the  12 
•  r  operations  in  Canada  and  the  months  beginning  April  1st,  193,5,  is 
i.'iiited  States  and  will  show  a  sub- ! $35i,9f,f).n44.57.  a  year  ago  the  main ' 
aijiial  increase  in  sales  and  also !  estimates  as  tabled  called  for  an  ex-! 
very  substantial  increase  in  net  ■  penditure  of  .?343,fi48,273.02  but  this; 
l  arnings,  according  to  U.  A.  Rob- ;  was  subsequently  i-aised  by  supple- i 
1  '.  tsou.  treasurer  of  the  company.  iiientarles  to  a  total  of  nearly  .<353-; 

Mr.  Robertson  states  that  in  view;  .,11.000.  If  this  vear’s  supplenicri- i 
..r’  the  continued  and  successful  e.x-'taries  are  as  generous  as  they  were' 
paiisioD  of  the  company  not  only  in  ^  year  ago  —  and  it,  will  be  siirpris- ! 
The  I  nited  States  and  Great  Britain  .  if  tliey  are  not  more  .so,  the  in- 
Uit  in  Canada,  the  directors  believe  ^ crease  of  this  year’s  ordinary  expen- ' 
the  time  has  again  arrived  when  it  Iqnures  will  he  $9,900,000.  plus  four 
would  be  of  value  to  shareholders  10  j  .jijoni  dollars  to  pav  for  the  five. 

havetliecomiiionsharcs  suh-divlded.i per  cent  re.storation  in  civil  service 

ily  increasing  the  authorized  number  I  er  $13,000,009  increase  hr 

of  common  .shares  to  490,000  a  wider  !jj| 

distribution  would  be  obtained  which  Because  of  a  saving  of  iust  over 
Tvould  prove  advantageous  to  share- 1  ,ir,„yrs  in  mleres; 

holders,  provided  that  the  aggregate  i  p  national  debt  tih.s 

vou  d  be  the  same  as  the  aggregate  I  ^  ’ 

a.llotment  price  of  200,000  shares.  !  Crease  ev  en  i  m.  ;  '  .  '  "  ' 

In  June,  1933,  the  authorized  auni-i  ‘  y  '^Oart- 

ber  of  common  shares  was  increased  ^  ^  ’  .‘*  '**.unt.s  lythout  il 

trom  50,000  to  lOO.OOO.  and  in  '  V  V"  ’ 

ntary,  1934,  this  was  Increased  '  LVuim  1  vt  ^ 

200,000  shares  ut  which  time  was  .  10  .  V  i  ''' 

was  a  two  for  one  split  in  the  ib'  .mn 

In  the  year  ended  December  31.  1933.  o.V  Th.f f4.2..9.- 
ii’.o  company  earned  $2.58  per  ^ilnire.  i  •  hy  ayatio^  service,  also, 
■m  87,008  shares  outstanding.  ‘ ,  '*  .  V  ^ 

Ranlrova  work  of  tlie  pruniii-, 

InVCStniCnt  Bankers  knife  anil  tiu-  axe  nion  tlian  most 

Would  Continue  Code  branches,  .gets  back  .sonu  .■^400.(*09. 

r-!*.-  Tiio  Tiivesiment  *  Office  tiepartnn  lit,  Indiau 

whether  or  not  Congress  continues  eveeption’ of  iiVbliV  w  i,'f  *' 
the  National  Industrial  Recovery  t^ar? t  m  ir  Hi  n  ^ 

Act  after  June  16.  This  was  reveal-  lyy  yiByiiynai  k. _ 

ed  at  the  niid-Winter  meeting  of  the  ;  .  -  ,  ,  ^  .  _ 

board  of  governors  of  the  associa-  i  Marked  Laain  To 
ti(vn.  held  at  the  Seavlcw  Golf  Club|  o  1  d 

at  Absecoii.  |  Cported  DJ 

Replies  to  a  questionnaire  sent  Can.  Steamships 

members  of  the  association  showed  — _ — — ^  _ 

that  by  a  vote  of  nine  to  one  they.  tOoiitiiine.i  frf,n»  »•» 

were  in  favor  of  continuing  the  code.  ^ " 


'■cadju“tnienl  of  the  responsibilities,  i  •'•'on  loan  at  a  reduced  rate  of  inter- j 
l  iglits  and  privileges  of  national,, ;  est  is  being  proposed  liy  .Mayor  F.  .1.  ' 
proi  incial  aud  municipal  govern- ( Hume,  of  New  Westniinster.  as  u' 
iceiits  in  the  realms  of  public  service, '  means  of  cutting  do'vn  uit  l,i..gvv  i 


reaching  bond  conversion  program.  POSITION  OF  C.  OF  D.  PROTESTS  ARE  MANY 

I  me  question  will,  of  course,  be  _ _ _  _ 

!  seSlon  ‘or  ‘ihriSature.^''  I"”"*"  B^u  Tl..  n„.nel.l  Tlmo 

■  Following  is  part  of  a  letter  to  Toronto.  -  If  the  bondholders’  W  Umlpeg.— Owing  to  the  ooolnes. 

,  Premier  Pattullo  from  Mayor  Me-  f^“>>iiittee  of  Abltlbl  Power  &  l*aper  with  which  the  proposal  has  beer 

•  Oocr  outlining  the  Vancouver  exe-  ^  eubmif  a  phan  of  reor-  received  here  and  In  Alberta  the 

r-  cutiio's  views:  ganlza.ttoa  or  arr.anpeinent,  or  does  no.;,oi»,iti,v  nf  the  three  western  nro 

Ti.„  A  notice  of  Uie  preparaUon  P’’- of  western  pro 

me  .nayors  AtiJtnde  of  such  a  plan  before  June  10,1935  vinces  adopting  a  sales  tax  scheme 

'•  '  .\fier  referring  to  tlie  resolution  1  holders  of  the  5  per  cent,  first  inort-  increase  their  respective  revenues 

;  siihniitted  by  Aid.  Charles  Tisdall,  |  gage  bond.s  who  deposited  their  now  considered  remote.  The  Oar- 


taxation  and  finance”  Less  gran- ;  fixed  charges  bein"  borno^n  iiV).  ■ finance  com- ;  bonds  with  the  conimiftco  mav  with- 1  diner  government  of  Saskatchewar 
.diioquent  in  his  announcement,  Hon.  ' diy  '  ’  j  e  and  passed  by  the  Vancouver  |  draw  their  bonds  without  cliargc. !  ^  ha.s  taken  up  the  id^  wltt 

I  David  Croll,  Ontario  Minister  of  Mu- ;  Mavor  Hume  contends  ihai  favoring  a  5(1  per  cent  cut  |  The  conimittee  was  given  three  ®nfl>nsla.sm  and  which  invlti^  ^ 

nicipal  Affairs,  is  proposing  that  the  :s  no' other  wav  out  from  uude  h.  I '"..x,’'"'  tho  -Mayor  states  :  ■  .vear.s  in  which  to  prepare  and  sub-  provinces  to  join  in  Blmllai 

municipalitiesin  York  County,  in  On-  ciiv’s  debt  situation  us  the  ..rdinarv  •  ^  ro^a'lulmii  proposes  negotia-lmit  a  plan  to  bondh.ilder.s  and  this  ventures  has  encountered  keen  op 

lario,  which  are  in  default  shall  rc- I  expenditures,  including  .sobools  no-  bondholders,  which ,  perM  expires  on  June  19.  position  within  Its  Borders  ano 

ducc  their  interest  rate  to  3',2  per  lice,  fire  department'  and  imblie  "’'’l"de.s  a  proposed  request  to.  In  depositing  their  bonds  with  the  apathy  on  the  part  of  its  sister  pro 

jrent.  works  have  lieen  cut  as  much  -is  *  ‘■'overnment  that  xve  he  given  committee  bondholders  lecoived  in  vlnecs.  and  serious  doubt  in  now 

i  I’osition  of  Bondholders  possible.  The  niavor’s  proposal  has  f’"''®''  reduce  the  rate  of  Interest  exchange  certificates  of  deposit  entertained  w.-hether  the  proposal 

The  protective  action  to  be  taken  been  publicly  supported  by  L.  n.  i'*'*  •'’><'  Per  cunt.  There  is  noth-  v.diich  have  had  some  marker  but  at  will  ever  be  placed  upon  the  statute 

'  bv  bondholders  will  depend  largely  Lnsby,  president  of  the  New  Wesi- i "landalorj  in  the  resolution.  It  a  price  as  much  as  six  points  under  books. 

^I'pon  the  attitude  ot  (he  large  finau-  minster  Hoard  of  Trade,  and  F  .  ''Purely  paves  the  wmy  to  placing  the  the  market  for  the  actual  bonds  Tho  Alberta  government  is  facing 

cial  institutions  which  hold  part  of  Riddell,  prominent  finanei.nl  agent  of  j '  'ancouver  in  a  position  to  j  which  are  listed  in  New  York  and  a  general  election  and  Is  not  ublv 

these  bonds  that  arc  in  default.  I  New  'Veslminstcr  and  Vancouver.  U'’="t'ate  effectively  with  the  bond-  also  have  an  active  unlisted  market  ions,  la  even  unwilling,  to  put  a 
These  institutions  ;ir°  able  to  co-'The  latter  says  that  such  a  loan  ,  I  in  Canada.  At  the  pre.sent  time  the  1  "nuisance”  tax  on  the  statute  books 

loperate  with  each  other  through  the  could  probably  be  floated  In  the!  “>  helievo  tbat  a  majority  cf  the ;  spread  Is  some  3  points.  In  \-iew '  at  such  a  time.  Tho  Manitoba  gor 
'medium  of  the  iioiuinion  Mortgage  ;  British  Isles,  and  he  instanced  where  I  ^a'ndhobier.s,  wlien  they  realize  the  j  of  this  discrepancy  in  prices  and  the  j  ernment  struggled  long  and  hare 
&;  Investments  .V.'^sociatioii  which  has  the  w.afer  hoard  in  liis  former  hoiiK' 1  f^eriousness  of  onr  financial  posi-lfaet  iliat  less  than  five  months  re-! with  a  sales  tax  proposition.  The 
a  personnel  .skilli'l  in  the  analysis  city  of  Belfast,  Ireland.  Ind  rcconTly  j  tion.  will  agree  to  a  reduction  1ni.i-|maiii  in  which  the  committee  caniblll  wa.s  aefimlly  drafted  and  read' 

I  of  municipal  Riiance.-,.  able  to  de-  called  in  a  large  5  per  cent,  loan  and  |  tercst  rates.  I  think  we  should  lx*  in !  retai.i  the  bonds  deposited,  some  j  for  presentation  In  the  bouse,  bu 

Itermine  whether  a  municipality  Is  made  a  new  i.'^^Tic  at  2’j  per  ceni.  a  position  to  f  free  a  minority  of  the  bond  houses  are  recommending  |  was  not  Introduced.  Legal  officers 

I  really  unable  or  just  unw  illing  to  1  Mayor  Hume  .says  that  the  aver-  bondlioidcrs  to  agree  with  any  re-  their  clients  to  sell  their  AhItibI '  declared  It  ultra  vires,  and  a  wage 

■  pay.  Moreo'er.  the  member  insti-  age  rate  being  paid  by  New  West- i  duct  ion  that  the  majority  of  the  bonds  which  have  not  been  deposit- 1  tax  of  two  per  cent,  of  all  pay  nolle 

i  tutlons  which  coiiiju  i.sc  the  Doiuin- !  minster  on  its  bonds  is  5  per  cent,  bondholders  might  agree  to.  ed  and  to  buy  a  corresponding  I  was  substituted. 

lion  Mortgage  i<-  luvc.stuients.  Ltd.,  He  suggests  thai  the  new  conversion  ’Tiicre  is  no  declaration  or  threat '  amount  of  certificates  of  deposit  By  Uniform  blllB  In  Manitoba  xnA 
I  have  a  bargainiii.c  pow  er  derived  loan  should  bear  intei-est  ai  about  3  of  repudiation  For  these  reasons  I  j  this  nietluxl  It  is  suggested  that  the  Saskatchewan  would  be  sufficient  to 
i  from  the  tact  that  they  arc  the  lar-  pet  cent.  was  .greatly  surprised  to  read  theiprlT-e  of  the  bonds  can  be  written  justify  the  latter  province  In  going 

gest  lnvestor.s  in  high-grade  bonds  ■  All  told.^  the  city  has  paiti  out  in  '  following  report  in  The  Province !  down  thrtie  points  and  the  certlfi-  ahead,  but  not  otlicrwlse.  It  bar 

in  Canada  and  that  future  financing  iiiterest  $7.7l2.9oi>  anil  it  still  had  newsiiaper;  cates  can  be  c.vchanged  for  bonds,  been  Intimated  In  Roglua.  A  «alct 

by  any  municipality  will  largely  de-  7.090.0(91  capital  to  nicci.  according  "Vancouver’s  request  for  the  le-  without  charge  within  five  montha  tax  In  Saskatchewan  and  none  In 
penil  upon  how  they  regard  the  so-  tri  Mayor  Iluinc.  He  plaim  to  call  g..,!  p,  suspend  50  per  cent,  of  Opinion  among  bond  men  Is  not  Manitoba  would  admittedly  drive  a 

curiiy  of  that  municipality’s  bonds,  jr.  niecling  w  ith  bondholders  and  c.'ill  j  interest  payments  was  promptly  unanimous  as  to  the  advisability  of  great  volume  of  business  to  big  mali 
It  has  been  proven  repeatedly ,  in  all  luinds  at  the  price  originallv  '  pmphatie,ally  rejected  by  the  a  switch,  but  those  in  favor  order  housea  In  Winnipeg;  mlgbt 

during  the  past  four  years  that  the  paid  tor  (honi.  He  would  then  '9- j  to-day.”  agree  that  such  a  switch  would  'aot  (  even  close  at  least  one  big  store  ir 

small  bondholder  is  practically  help- 1  sue  new  bonds  callable  on  six;  ..y,,,,  quoted  as  saving  ‘If!  have  been  suitable  a  year  ago  but  j  Regina. 

less  when  it  conies  to  protecting -is  imi-iiths  TioHce.  and  Vancouver  wants  to  default  on  its  1  tt*at  the  time  factor  has  chang-  The  Saskatchewan  govenuneni. 


Itermine  whether  a  municipality  Is  made  a  new  i.^^Tic  at  2’j  per  ceni. 

I  really  unable  or  just  unw  illing  to  1  Mayor  Hume  .“ays  that  the  aver- 
i  pay.  Moreover,  the  nn'iiiber  insti-  age  rate  being  paid  hy  New  West- i 
i  tutlons  which  coiiijn  i.sc  the  Domin- !  minster  on  its  hotids  is  5  per  cent, 
lion  Mortgage  luvc.sluients.  Ltd.,  He  suggests  that  the  new  conversion  , 
i  have  a  bargainiii.c  power  derived  Moan  should  hear  interest  at  ahoin  3 
ifrom  the  tact  that  they  arc  the  lar- ;  pet  rent. 

'gest  lnvestor.s  in  high-grade  bonds'  All  told,  the  city  has  paiti  out  in' 
iln  Canada  and  that  future  financing  interest  $7.7l2.9o9  anti  it  still  liad 
'by  any  municipality  will  largely  de-  7.(190.0(91  capital  ti>  meet,  according 
'  pcntl  upon  how  they  regard  the  so-  tri  Mayor  Htiint-.  He  plans  to  call 
curiiy  of  that  municipality’s  bonds,  ir.  meeting  with  bondlntldcrs  and  call  ; 
i  It  has  been  proven  repeatedly  |  in  all  lionds  at  the  price  originallv  ' 
during  the  past  four  years  that  the  paid  ftir  thoni.  He  wtiuld  llten  is- 1 
!  small  bondholder  is  practically  help- 1  sue  new  limids  callahle  on  six  | 


small  bondholder  is  practically  help- 1  sue  new  hmids  callahle  on  six  |  ..y,,,,  y^.p^p  quoted  as  saving  ‘If!  have  been  suitable  a  year  ago  but  j  Regina. 

■less  when  it  conies  to  protecting -is  imi-iiths  tioHco.  and  '‘"''‘f’®  Vancouver  wants  to  default  on  its  1  the  time  factor  has  chang-  The  Saskatchewan  govenuneni. 

;  position.  The  bargaining  power  of ;  be  cut  ill  half.  He  sa.v  s  ‘  I  interest  obligations  it  can  do  so,  slfnatlon.  Recently,  while  I  too,  has  not  been  deaf  to  the  adverse 

;  the  individual  bondholder  is  practi- !  1  mio  is.sues  "cie  sot  '  ’  ’  ‘  ^  '  but  the  gnv'ernnient  will  not  bo  a  were  quoted  37^  to  39,  i  comments  coming  from  mercbajits' 


shareholders. 


I  are  able  to  protect  tlieniselves  «*-ii  c  C  inect  But  wh  tire  now  in  the  posl-  agreement,  dateil  June  10.  1932,  pro-;out  a  lot  of  advance  publicity  on  his 

;  against  an  unsatisfactory  bargain  rry.  Mills,  opence  CC  V-O.  ,:pp  « hen  a  time  is  rapidly  ai>- 1 ''’•‘'*99  Is  nmde  for  bondholders  with-  proposed  sales  tax.  ’The  rcactlonha. 

I  vvilli  the  equity  holders  whether  .  Ooen  Montreal  Office  proaching  wlie.i  we  ran  not  meet  the "'*”1^  their  bonds  from  deposit  as  not  been  favorable,  though  there  is 

latter  he  municipal  taxpayers  or  I  F  ddi.giit  ions  that  are  now  establish- i  no  doubt  a  rather  strong  public  de 

:  common  shareholders.  .  .  ,  ,  .  I  „  ,,  ,,  ,  r  ..1  ' ''<*  *  an’  eonfideiit  that  wiien  vou!  "In  the  event  that  no  notice  of  the  I  mand  for  a  piihlic  works  program. 

Solutiion  to  tho  municipal  default ;  rr>.  ;  I  j],,.  s^M  iousnoss  of  our  *  fi- 1  ^^PProv- |  something  said  to  depend  on  th’ 

;  problem  may  largely  bo  determined  j  anTioiini'e  the  open  mg  ^  p(»Fih'on  von  ’.vill  fully  acioption  and  filing  of  anyj  sales  tax  to  carry  tho  cljargcs. 

during  1935.  The  issue  i.s  being  fore-, at  o9,  riace  d  Ainies.  um  er  "  '  ]  j,rppi,-,fp  (],;,(  (]„;  pf  ;,p(jf,n  wni^iau  or  arningeinent  of  reorganiza-;  If  the  sales  tax  should  he  ndeptod 

.  ed  in  British  roliimbia  by  Mayor  ,  rcctioii  ^  |  have  undertaken  is  both  reasonable ,  "nn  or  readjustment  shall  bo  given  j  independently  in  Saskatchewar 

McGeer  of  'ancouver.  In  Ontario!  tors  oi  tin  >  <  ni]  .111  <  ^  •  -•  I,,,,,]  j  by  tlie  eomniittee  within  tiiree  years ;  there  is  hardly  a  doubt  the  iucomi’ 

the  Liberal  government  has  spentjC-  "(>!-  y  ’  ‘  I  "w'',-  .-(.re  preparing  a  .statenieit  of'*'’"’”  H’®  rf-'R®  nf  fbis  a.greement  by'tax.  or  part  of  it,  probably  the  sur 

the  last  sl.x  months  111  studying  the ,  Mi l,..J,,oeii  activciv  !  “ttr  i-osition  lo  submit  io  ttie  bond-i'^’®  publication  of  such  ’joticejtax  will  he  dropped.  But  lui  analvsi- 

piobleni  and  is  expected  to  act  dur- 1  >e.irs  .lu  tn  ., nil  ■  holders  and  I  sliall  be  pleased  to' '''***’'9  l>®''*‘>d  of  'hree  year.s. !  of  Income  tax  returns  has  rather  as 

mg  the  coming  ses.sion  of  the  J  "  !  "n^,ln!c,^  that  inforni.ntion  Vo  vou  as!””-'-  depositor  may.  after  the  expira- :  tonished  the  g0vernme.1t.  The  sni 

lature.  In  some  eases  bondholders ,  distiii  ution^  ;  s„on  as  it  is  compiled.  Rest  assured  !  **9"  of  said  iwriod  of  three  years,  i  fa.v  accounts  for  almost  a  third  o( 

will  uiidoiiott'dly  have  to  take  a  A,.,-'  ^.ly,  'lor.,.-,,,,  Winnipeg  I '!'!'(  it  is  niy  sincere  desire  as  mavor  ♦h*9  agreement  iiprm  1  tho  revenue.  The  same  analysis  al.so 

iucfiou  ill  interest  rates  and  in  the ,  •  r'  'y;.'"  ,  ,  ,  fi,'.,,,  j.,  j  of  (ho  ('itv  of  Vancotn  or  to  'co-  !  -'ntrender  to  a  depositary  of  his  cer-  ,  discloses  to  the  government  the  fu 


lat'ure.  In  some  eases  bondholders  j  distribution  of  g.ncrmncni,  nnmici- 
will  uiiduubtedlv  have  to  take  a  re-;l>ul  ami  corpToatioii  toins.  .  ms 
iuctiou  in  interest  rates  and.  in  tho ,  are  maintawt  .l  ai  iorocio.  Winnimv 
worst  cases,  of  priucipal.  In  other  .and  llamtlion  and  "'®  ""J  ^ow 


“sA'Si'V- . . .  I;;™,,;™;". 

K.  clo,..y  in  .o„o..  cad,  d,«a.. 

tion  .tiTcetuig  its  members.  In  P’'®-  [  f,.,  nine  vear.“. 

tocimg  l  ie  imerests  of  its  members ^  . . .  j,-,p,nHfied 

tl  will  also  bo  Protect.ng  tie  (liter-, 
esfs  Oi  nuiny^snuill  bondlmlders. 

iiKCoitu  vit.vu  ii.Vi'iFAX  roiiT  ^ ’b®  l  anadian  b.on!  business  for  over 
I-lalifiiTi.  VVitli  an  (ticroa.se  of  tvvoili.v  years,  havut.  slailttl  vvnn 
r:;.'.'.*TS  too.-  of  oargo  hanTilcd  in  1  n."!  t.  i  (pp  Dominion  sJecliriliis  Corpol'.t- 
tli**  l'''i  t  ol  H.alifax  registorr*!  .an  aH*;^i,,n  Limited  in  11*12  I’riTvr  to  t'iiiii- 
I'liir  rccorfl.  The  total  eargro  pas.-ing  .  ,  11,., 

tbioiigli  the  T’cft  In  last  .amounted  :lug  to  .Montreal  he  |•t■p'.'  .cnIc.I  them 

to  2.9S7.0  ll>  tons.  This  Is  .-in  inerease  for  some  voars  ill  Wi  stei-Ii  Canad.l 
of  -Jiier.  over  the  total  of  l.Tr.l  02S  tpo  niid-vv  estci  n  .dates,  with 

ov^r  ‘un*  Votar"A^f  to\’/s  for^b  ill  Teromo  and  Cln- 

U'Se.  cago. 


Proposed  Interest  Reduction 
For  New  Westminster  Bonds 


\*  ’.V  W .  Stininsier,  R.  C.  —  A  pro-  adoption,  or 
pi  .ail  in  offer  tn  bondholders  of !  *nd  filing  of  any  siieli  plan  or  ar- 
N<  vv  Westminster  a  new  Issue  nf  ningemenf  of  reorg.inization  or  re- 
bonds  .'.(  lower  interest,  callable  ;it  ■  cd.lustnient  shall  be  given  by  tin* 
nt)ficc  a(  evlsfing  market  !  eetninhtee  in  tlie  manner  hereinhe- 


flfirate  of  deposit  with  a  properly ;  tility  cf  eliminating  tlic  t.ax  on  smail 
executed  transfer  thereof,  and  '  incomes  or  salarie.s  aud  stepping  up 
thereupon  he  shall  he  entitled  tore-  the  percentage  that  would  have  to 
reive  deposited  bonds  lo  tlie  amount  i  he  paid  hv  those  with  big  inc«jmes 
represenU'd  liy  hl.s  certificate  of  <lc-  i„  Hie  latter  class  there  are  so  few 
p<isit.  without  the  payment  of  aiy  jf  fpev  nere  all  confiscated  the 

sum  on  ae.ooiint  of  Hie  obligations,  total  would  not  he  large, 
expenses  or  com|M-ii.sat,ioii  of  tlie  p,,  f;,r,  (he  Saskatchewan  etovern 
cenimittei>:  jiroildcd,  liovvcve-r.  that  ,  ineui  pas  received  protests  from 
If  any  notice  of  the  preparation  .'imi ;  implement  dealers.  mail  ordei 
adoption,  or  approval  and  ad/')ntion  ;  ponses  and  druggists.  Retail  mer- 


ciiaiits  generally  are  opposed  to  the 
measure,  hut  in  the  letter  from  the 
provincial  eirganizations  to  the  gov¬ 
ernment  there  was  no  mention  of  a 


prie  s,  has  hceii  made  to  tho  City  i  fore  provided  after  the  cxpiratifi.i  '  *  y,  ip.to,.  niiTclv  asked 

Cnunril  l.y  Mayor  K.  ,1.  Hume.  The  .  of  said  period  of  three  years  from  /^r  a ‘conference  in  case  the 'govern- 


This  was  reported  by  Pierpont  V.  a^*®  *9  resume  pav-ment  of  boii.i  iii- 
Davis  of  Brown.  Harriman  &  nn  the  $17,548,000  of  6  per 

rnc.,  of  New  York,  chalrnian  of  Ibe  yf}.  ano  pncral  mortgage 

.issociatlon’s  business  problems  con’-  S’nrp  ‘ V*®"' 
riiitec  '  presupposes  that  193o  earnings 

‘'That  action  Congress  will  fake  )p "  m  ^ 

cogarding  tlie  NIRA  i.s  not  kiiovni.  to  ^  ^ 

the  board  of  governors  anthorized  I  •  ■  ash 

rialph  T.  Crane,  also  of  Brown  liar-  InVp,  'verheart^  I 

•  -  !rccet  overhead  expenses  and  cehtam  I 


rOWKIl  OrTPYT  IN  n.MHTIMKS 

Halifax,  N  S.  —  The  output  .  f  i  “n- 
tral  oIcctTic  station.'-  in  th"  .Mari¬ 
time  Proviiice.-i  during  Xovf  inhor  was 
cotisidpra bly  higher  than  in  ‘'rtoh.'r 
and  sliirhtly  higher  than  in  Novi-mlior 
1933.  The  oiilpnt  In  November 
wa.s  SO. 997.000  k.w.h.,  in  i.>otol>er.  1 
IS  S23.000  k.w.h.  and  01  November; 
1933.  69.094.000  k.w.h 


International  Bonds 


Active  Bond  Changes 


llonilnloii 

Uom.  oV  Ouruda  d 
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1)0  0'»  joo  or. 


iti  ;*u  .  irtLitt*  r  *  •  i  i  •  *t  i  i  sales  tax  US  a  iiirans  of  obfainin? 

nmn’tr  require-  nien  a^s  prov.de.  ,n  tins  paragr.aph.  j  caused  many  pur- 

thereafter  be  eiilttlcd  to  with-  ,  p,,^^p  ,  diverted  from  one  state 

.  1  i7r'..nf7i ®"®®*»Lto  amother.  is  contained  In  .a  report 
I  VKf.  lOLL.VKD  S'lini  ,  within  the  porloti  of  39  _  days  com-  received  b.t 

ui:inil>cg.  Karl  Pollard  Smith.  1  n’oncing  on  the  date  oi  the  **r.st  Hcgina  Board  of  Trade  ami  the 

(iM  .i-e  manager  of  the  .Nesbitt  Thom- 1  |”’bb9atloi  of  such  notice  as  bere-  States  Cliamber  of  Coni- 

—  son  Conipaiiy  in  Winnipeg,  died  Iasi ! 'nbciore  prioviiI('d.’”  !  me  ret. 

;<  w<ek  at  the  'Vinuipeg  General  Hos- 1  rTJTT'Aijr  Tni«niv-rrifi,-v-r  I - 

pital  in  his  32nd  year.  Born  in'  HLIiVIA.VTOK  .11  I'tMATMLM  the  annual  meeting  recently,  Charles 

.<■(!  Montreal.  .Mr.  yiiiith  moved  to  Moose!  Toronto. — F.  S.  Mc.Neal,  formerly  E.  Abbs,  vice-pre.stdent,  A.  E.  Amo.*-’ 
Jaw  in  1916.  He  had  been  a  resi- i  general  manager,  was  appointed  I  Company,  was  elected  a  director 
ir!  ilcnt  of  Greater  'Vlnnipt'g  since  vice-president  and  general  ni.an.iger ,  to  fill  tho  vacancy  caused  by  the 
hr.  I  'of  Kelviaator  of  Canaria,  IJmited,  at  deatli  of  A.  E.  Ames. 


(the  annual  meeting  recently,  Charles 


Valued  in  Mexico 

Me.xic.o. 

January  5.  H'35. 
'fhe  llnaneial  ’I’inies, 

.Montreal,  Quo. 

Dear  Sir.'’, 

I  bog  to  thank  you  for  jour 
favor  of  December  I'ltli. 

Since  1929  I  invested  for  the 
first  time  in  f'anadian  securi¬ 
ties,  I  have  bothered  >011  (luitc 
a  lot,  aud  1  certainly  appre¬ 
ciate  the  thorough  and  exten¬ 
sive  manner  wiili  which  you 
treated  my  questions. 

'V’ith  best  greetings  of  the 
season,  I  um, 

Yours  truly, 

(Signed)  - ... . 


1  li'Ja  season. 

■The  volume  of  grain  shipments  in 
'  1931  was  not  up  to  carlv’  expectations 
!;,r.d  competition  developed  with  U.  S. 
shippers.  The  rate  structure.  lii>w- 
rver,  was  much  more  stable  tiian  in 
1933  and  as  a  result  gross  revenues 
■  from  vessels  showed  a  gain  of  some 
13  per  cent.  Handling  char.f'.s  were 
loduced  while  Ineome  from  ^iock^ 
and  wharves  was  sli.glitly  higher.  H 
i.-'  expected  that  the  company  will 
report  earnings,  before  depreciation, 

;  sufficient  to  cover  the  greater  part 
Inf  interest  charges  for  tlie  year  on 
jtlio  6  jter  cent,  bonds.  It  Is'conced- 
i  ed  that  final  rehabilitation  of  the 
!  company  must  depend  upon  resurap- 
;tion  of  grain  shipments  in  volume 
land  a  fair  level  of  freight  rates,  but 
I  it  is  felt  that  if  the  company,  in  1935. 
jean  equal  1934  operations  there  is 
reason  to  expect  pajunent  of  one  or 
two  per-  cent,  on  the  6  per  cent, 
bonds  in  the  latter  part  of  1935. 


By  JenliS,  Gwynno  A  Co. 
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We  have  plea.sure  in  announcinc  the  opening 
of  an  office,  under  the  manaiiement  of 

.1.  M.  WOOD 

at 

507  PLACE  D'ARMEJfi 
M  O  N  T  R  E  A  I. 
l-ELEPHONEt  PLATEAU  8751 

FRY,  MILLS,  SPENCE  &  CO. 

L I  M  I  T  fi  D 

25  KING  ST.  V'.  PORONTO 

MONTBBAt  aikMlLTO.N  WINNIPIO 


NATIONALIZATION 
NOT  APPROVED  IN 
LAPOINTE  REPORT 

State  Ownefship  Should  Be  Last 
Resource  Quebec  Commission 
Suggests  I 


jiMIt  lllf  (  Olive  III  ol  lIlC'  (  (IIIIIIIIS.SIOII.  ' 

|H'i(I  no  (•omi':ii'.'  "i  <'"i  |ioiatioi!  i.i.all 
tic  peiiiiiilccl  lo  .11  ((inn  ilic  sliarc- 
ol  aiiollu'i'  ciiiii|iaii.\  or  coriioi  iU  imi.  ' 
.or  ciilcr  i.'.ilo  a  lOiiiiail  witli  iIkmii  | 
iwillioiit  lllC  appienal  oT  llu  roiii- 

I  mission : 


lit  rile  (,'oimiiissioii 
alisolulc  coiilidl  ovt't  iIk' 
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\'i'  'I' nil'  I  OOK I  til'll'  PAGE  HERSEY  CO. 
VI  IILL  LOOKOIJI -  PPQPJP 

)ntinucd  from  Page  One  i  |  Lxpon  cleaijc.ces  ot  wheal  ilur-  im  S  A  A  A  A  P  M  T 

of  ilie  people.  AneJ  tins  le-i'^K  the  week  eiieliiig  .lumiai.v  M  !  lip  I  l|l|  W  I  l«  |«  I 

I  Ollier  coillilriro;  (iliirli  1 1  \  Ol'IlOII  Ht  Oil  lo  l.lDT.IinO  llUsIlClS.  COIll-  VI  X  W  1  •  Wll  I 


i<'ontinued  from  Page  One  i 


hall  hav  c  1 1”'" '''  people.  And  tins  l  e- 

•loiiali/ii  -  other  eouiitries  whie  li  Ikim' 


I  new  issue's  of  shares.  (h'lH'ii I  lire's  or 

CALLS  for'  NEW  BOARD  'The'rl.uuui.ssi.iii  shall  esiah 

- —  lish  a  uniform  and  delaih'd  sesiem 

With  More  Effective  Control  Ofjof  aecountina  wineh  shall  he  mlopi 
Rates  and  Service  —  Would  'ompanies.  < ..rporaiions  or 

I  ..  O’  Li  ir_  A4.  i.’iilie  ieliials  engaged  in  ihe  hiisiiie;  s  ' 

Liberalize  Rights  For  Mum-  , ■.oumission  at 

cipalization  In  Province  laiiyiime'  shall  he  aide'  lo  make  a 

-  •  -  -  -  e'ouiploi*'  evamiiiation  of  ihe  hoide.s.  i 

l,.\pi('ssjna  itself  as  opposeel  to  aerounls,  loinraeis  and  ollo'i  ihn  ii 
nalhiTi.'ili/.alioli  of  power  iirodiieti ion  nients; 

and  disi rihiition  in  Ihe  )ii(oinee'  hni  ik)  The'  (emip.inii"'  and  loipoia 
in  fa'c'r  of  more  general  rights  foi  lions  shall  make,  ai  llii'  dales  ami  ni 
the  iiiiiiiie.iiiali/.atioii  of  powa  r  the  ilo'  foi  m  imlirale'd  h\  ihe  I  'omiois 
report  of  the  lyapolDle  Conninssion  J:  ion  a  eompleie  reporl  of  llieii  ai 
of  einitiii.e  into  ilii'  power  .dnial io’i  ; fairs  This  la'pori  shall  lonni’ii. 

in  yiie'lu'C.  w:is  lahh'd  hefore  the|amoiin  other  i.nform.Uion  Ihe  folio',. 
I'invimtiiil  legislature  (lining  iliojing  deproeiation  eharged;  legal 

past  neck.  The  repori  reeom- ‘expciise'c  neves  and  re'iitals.  me  , 
mends  the  eslablishment  of  a  new  |qiianliiv  and  valuation  of  iiiali'i  lal 
eeimuiission  whUth  will  he  ile'Ie'r.'iled  ('iiiphived:  leri'ijits  from  all  sonrees, 
with  full  rontrol  of  elecaiieiiv  in  t  he  .  e\p(>us('s  of  all  classes:  iiei  and  j 
piovincc,  both  :is  lo  iiroilutiion  :mcl  gross  ii'venne:  dividends  and  iiiler- 
distribution.  the  (  wsl  of  ilio  coniiiiis-  i  :.i :  deniils  of  rnrpliises  or  k'. a  t  , 


tion  of  ilie  i aiiupanies  and  no  Issue  t<'<l  .rom  IIm'  g(dd  slainlaiil  as 

;of  sliari's  oi  di'lientures  shall  he  '  *  *  niti'd  Stale.'  \\  Ik'Ii 

tiiude  w  iilumi  hs  approval.  I'Ih'  same  j  *'  Iniosevelf  iiioiietai  i  indiei  is  eon 
approval  shall  ho  reanired  for  all  '<“0  "dicii.  as  si'ems  iiievil 


jtfiued  and  wlieii.  as  si'iins  iiii'vil 
al'h',  the  gidd  hloe  coinili  ie.s  are  foii'- 
'ei!  to  modify  (heir  pidie.v.  ihe  stage 
sl.'oiild  !)('  set  foi  World  wide  hiisi- 

r.(  ss  reeoveiy--at  h'asi  llial  is  the 
t  oiihni  ion  tt(  llitist*  who  siit  h  it'- 
Ct.VOI  V  MS  llo'  lo^iCill  ilfV  oIotititi'Mi  *t| 
HIOIH'V. 

Economic  index  19', 

Better  Than  Year  Ago 

\lannaniiiig  Iht-  high  level  of  ihe 
|iiee('diiig  vvt'ek.  ilie  eeoiioiiiie  iiidev 
I'M  pared  hv  ilie  lloinniioii  lliireaii  of 
.Snilislie.s  recorded  III  I  he  vv  eek  elided 
.laijiiaiv  Ig’ili,  a  shaip  gam  ovei  ilie 
s; me  week  of  I'):U.  The  slaiidilig 
V.  as  inks  eoiiipared  vv  illi  ,SS  ii  iii  Ihe 
t  oirespoiiilnig  week  of  Iasi  veai. 
'p''  Ihe  gain  ol  I!i  p.^-  represents  llie 
eiamomie  hefteriiieni  ovei  ilie  eaily 
V.  (cks  ol  Iti.'H.  \s  tlie  ireiid  ol 
Icsl  ve.ir  'V  as  iinmlslakaldv  u|ivv;ird. 
iioeinipied  only  hv  a  teiiijiorary  re-' 


]  Lxporl  elearat.ees  ot  wlioal  diir-  fm  1AA  A  A  A  XI  fP ! 

!  mg  the  week  ending  .lunuarv  II  |  1 1 M  1  l|||  V  I  M  |v  I  | 

la'iioiinted  lo  i.ij'lT.nno  huslicls.  com-  Vl  X  V/V  X  •  vXzll  X 

pared  with  I.IT.i.hdh  in  the  previous 

week  I!y  polls  the  elearanees  for  Earned  $3.55  a  Share  on  Stock 
I vveniv  .lour  weeks  were.  \  aneoiiver- .  •  v  c  i  j 

I .\evv  W esiniiiister  g’ I. Oh, "i. nun  (L'l.jSS,-  **'  Year  oi  Improved 

ihHM :  Monirciii  is..i:i.'>.on(i  cii.tik’T.-  Business 

"hdt  :  I'liited  Slates  ports  Ig’.IT'kOnh  _  i 

i"',71(».0il0l;  I  hiirehill  t.O.Vl.nOn  f".-  WORKING  CAPITAL  UP 
Tns.nnni;  Soiel  H.snT.nnn  (."(.jss.iiom : 

Ullehec  I.Ttlg-.Onn  IS.Ihg' ohm  ;  Si  l  onto  tlur,,.,  The  Vln.ncial  T.m» 

.I'diii  1.1,0.(100  I 'ig’n.ohd)  :  Prince  llu  'l  orouto.  Page-llersey  Tuhc.s.  Mil. 

I'erl  :;oi.(ioo  (mil;  llalirnx  nil.  <  II'>c  earned  r>ei  share  on  (he  *171 

i'"0):  loial  ilg'.o.jii.nno  (Sl.0.''.ii.n0(  i  j-,;  shares  outstanding  during  i;i:!t. 
I.tisi  V  ('ill's  figures  m  Inaekeis  ^  (ompared  with  i:|.S2  in  10:;;!. 

-  Operaling  profii  was  $770.8.'jy  wliile 

Output  of  Electricity  mtercsi  from  investments  anionnied 

lUI.I  A  .L  12.....%...^  ■I’l-J-khol,  While  surplus  was  re 

Makes  Another  Record  ,,, 

I'eniral  eleelru  sellioiis  iigiiin  '  owing  lo  payment  of  dividends 

I'loke  all  in'ev(,nis  reiord  !>>  pro- f'  evee.s.'-  of  ludfils.  profit  ami  |,iss 
tliii'ing  g’.ni) I .OOL*  nno  kilov'iiti  Imtiis  stii'plns  vviis  incroitsed  hv  1 1 .■),.')ii I  m 
111  December  l’.v|>orls  lo  Ilie  rnil-»  I'hll  allci  fiiiving  dividends  of  $:! 
I'll  Siiites  ill  I  |n,.'p  I  I  .nop  liilovviill  O''!'  sliiire  on  the  i(immon  slock 
hou  IS  were  higher  I  ha  n  in  .Nov  eijiher.  I'i'itied  surplus  is  shown  at  Sl’.jnh. 
hill  were  mil  a  record. 

..., . .  ,,  |ii"i  Working  eapilal  posiiion  (ompaies 

r  'ld.l  i..  me  iw,.  previous  lears  ' 

Irom  llie.se  l.ii:;e  sl.iiudls.  wliirll  |',>||,,w.<- 

produce  over  WS  per  cell  of  iillsta  ''  '  |,n^  i,,j. 


TO  RENT 

500  to  15,000  Sq.  Ft.  on  One  Floor 

AMHERST  BUILDING 

1010  St.  Catherine  St.  East 

Can  be  divided  to  suit  tenant.  Suitable  for  liqht  manu- 
[.if  tuiing,  sho'v^(rooms.  etc.  Rent  very  moderate.  Appily 

Room  601 ,1010  St.  Catherine  East,  Montreal.  HA.  6577 


distribution,  the  ,  wsl  of  ilic  coiiiiiiis-  ,  :.i :  deniils  of  riirpliises 
•sion  to  be  lUCf  bv  ;i  i.iv  v*ii  the  gn.iss  \,s:  ihe  luire-;  paid  by  Ilie  coiisiiiii- 
revenuc  of  all  cm  pc  a' lon.s  sclli.’.ig  ers;  directors'  foes  and  oilier  iiiim 
electricity  in  Quebr,  niatiwi  rciiuircd  by  the  ('oniniissloii . 

Dealing  with  iIk  ipie.-ii^m  u.,-  ili  Ihe  i  (iniinission  sliall  mak-. 


iiiKin  ill  the  fall,  (he  iiM'scnt  year  li'ms 


.'I.lii7,ii.''g'.ono  ki-i 


loionlo  nureaii  The  Finoncial  Times 

Tiii'dUtd.  Page-lk'i'sey  Tuhe.s.  I.td.  —  '  — —  "i 

earned  .C;). pei  share  on  Ihe  ai7t.  _  ...  . 

g’7i;  shares  oiitstandin.g  during  i;i:!t.  Political  Atmosphere  Clears 
a-  eompared  vv ith  dn.sg'  in  in::;i.'  As  Bennett  and  Kintr  Make 
(aperalmg  iirofii  was  $77!».8.-)y  while  „  '  „ 

Intercsi  from  iiivesimcnts  anionnied  statement  as  to  ros 

i(>  .1141). oni.  While  surplus  wa;;  re  - -  ■ 

liiieed  hv  Si, I, .4., I  dining  I'klg’  and  h  uniimu'd  from  I’agi'  1  ) 

Pn.vment  of  diviib'iiijs  ,,  aiii 

1*1  OYCf*.''?*  of  prolits.  pr'ofii  uiid  Itiss  ,  i  r  .  • 

surjihis  \v;us  iucronstMl  hv  m  r.mstmiiHinM I  .t-  l' 

ITU  aflei  paving  diviik'iKls  of  $:!  ■<-' ml  leg.sla  i.','.  -hai,  d,  l 

per  share  on  ihe  eommon  slock 

I'.i.incd  surplus  is  shown  at  S"  jon  noiiil,  ili,  l.ivv  idfni.i.,  nl  I 

.  had  ilway.s  given  ilieir  opiiiion 

Working  eapiial  posiinm  lompates  . . .  '' 

with  llial  ill  Ihe  two  previous  vears  «'i;.e  scales,  hours  .,1  l.ibom 
as  follovv.s-  siiclal  iiisiiianee  ,  ame  v.  nliin 

PM4  I'Mt  I'M’  civil  c.'id  properly  riglils'  i  all' 


al  Atmosphere  Clears  value  of  llie  I'anpire  agreemen's. 

_  ..  ,  ...  ..  I  vviiiili.  he  said,  had  saved  liii.s  eoun- 

Bennelt  and  Kintr  Make  i-,,,,,,  „;,,i.,m,l  mniki  iipu  .v .  and 

Statement  as  to  Position  twined  ilm  l.iberal  leader  foi  his 

_ _  imuiion  duri.iig  years  of  olfiee  eoii- 

,  .  ,  ,  1  eriiing  ihnse  reform'  whieli  )ie  iimv 

M  otiiimu'd  from  I'age  1  )  am.  Me  dm 

be  P'lik  a  more  rcali.'li*  aiilimle  p|,,|.,>,|  ,|u,  v.liiib  be  elninied 

liiward  Ihe  emist  ii  in  iona  I  a.pei  i  of  m;),),,  py  i],,.  i,ih,.|al  pari.v 


lal  legislal  ii'.’i  Ilian  dal  'be  i,,  mnharras.s  ilic  prcseui  .idmiiiii 


prime  mini'ilci . 


iraiion  by  icprc.senfai ion;  in  (! 


iioiiil.  Ill,'  lavv  idfiee.rs  of  ibe  eiowii  |j|.||;,iii  regarding  Ilic  likely  rcstili 
had  ilway.s  given  llieir  opinion  ibat  n,,.  |■,(|■|ll(■,,ming  cloeiion.  and  lie 
iimlei  llie  It  \.  .\.  iii  l  siieli  iiiallci'v  \  j,,\\  s  i,f  I'i  .'iadiaii  l.ilioraliriii  o,i 
m  wage  i.iiiles.  Iioiirs  of  l.ibom  .nid  Hiom'  iigreeiiicni::. 


Monalization  of  iimvoi  ilic  leinTi  of  .i  spciial  snidv  ot  the  foilowim; 
ibe  f'vimmission  sa.v w-  in  iiaii:  'Wliilo  iniesfioiis:  The  expediency  of  keep 

not  wishing  fo  comimi  oui.selvc.-  t.’  ing  separate  the  accounts  for  depre  ,,,  ,i,.. ''"10  1  i, I'i.i;n;:,0(i0  in  in:’.-' 

a  .judgment  on  tlie  argunieuis  (or  i-aiion.  re.serycs  and  other  .simibir  .  ,,,,,.,1  .  ,,  *  ..*  .‘**!r*^  1 ■ 

Mild  asainsr  nationnii/aiio.u  uj  elec- ,  i unds.  ttf  invos^iini:  sor>aratol>  i I'o  , ‘T*-*  J  xi- 

tricily,  we  are  of  the  npinion  that  monies  of  ihese  different  accoiim.s  i,  ,  '  '  n  ,*•*.  i'V*.i  ^'!"i  Little  Change  In 

there  rre  in  thi.s  province  unsui-  iuid  of  only  making  use  of  ihese  for  Vffeeinm 'V^bmier^'iVlaim^^^^^  Wholesale  Prices 

mountable  obstacles  to  the  putting  ilie  piirimses  for  w  hii  h  ilie.v  " ''le  T'.,  ,  ’  T  -n  ■ .  * I ' 

into  effect  of  a  prograinine  of  na-  created:  the  ONpediency  of  ''edniriiig  ■  i’,,,.  ,,-.011 .  i'  ■  '  ''  .  '  Domniioii  liiirciui  of  .staiis- 

tionalization.  Taking  the  situation  the  compa.’iif-s  01  oilic!  coi  pot  aiions  ifipioM'- ,  |  j,.^  index  numhei  of  w  holesale 

.Id  it  .stand.s  at  the  present  tune,  .na-  to  est.iblish  ,  onn  ibiiiorv  iiension  ^  powei  of  pi-ic,>s  on  ihe  base  IMflG  ■  lOi)  reniiiin- 

Monali/al.0,1  would  require  the  ab-  fund.-.  1  ,  hcen'^^^n^  m  ’  o..  .r 'r  !  =" 

sorption  or  acquisition  by  the  prov-  (nii  The  v'ommi.'-sioii  .dmll  see.  ■!!.,,.„  h.i.-'tio,  .m,.  ,1'^  ‘"  ending  lanuatv  1.8.  Ibis  was  O.li 

,nce  of  all  the  systems  actuall.v  in  and  w  c  sirongl'  reii'iiimend,  iliai  i,,.!nnfaciii  ','ii  mndio'is '  •!«  **i h”','-'  I'  l  [‘‘i'il"'''  'I'dii  the  same  vveeks  of  lOjl. 

operation,  and  ai'doubtcdly  si?veral  a  ronipiot**  seiKir.n  itoi  bo  iiuulo  by  p/fov-x*  n)‘»p  '  "  iiocossions  inourrod  i.n  mains.  <'au- 

hundreds  of  millions  of  dollars, the  eoinp.ime.'  and  oilu  r  coriior.a-  The  indev  of  •"n-i -i-idin- -  i,  ii  salmon,  tresh  meats  and  e.xplo- 

vvould  he  necessary  for  such  a  pur-  tions  of  ilu  .isseis  representing 'i-jy^,  ..pei-  of  lO'’";  shriwe.i'''-,  u.  '‘‘'‘'•s  while  advance.s  were  iioied  lor 
pose.  Ihe  people  of  (he  province  N'leel  i  i(..il  emerpnsrs  and  'fvest- j ,  j„  „yp,. \],g  ■"  ti  '  •’'‘’’''I'  vegetables.  liv-eaiock.  milk 

might  well  look  askance  on  an  nn-  incnts.  and  I'lier.ii lo-ns  not  having  to  followed  the  s'lnie  diid  liirmiUM' 

ilertaki.ng  of  such  magnitude.  do  wch  llie  produ- lion  and  sale  of  j  p..i(pp,/ o.,  .i.p  park-  ti-h  '  o'  ip''*!  (  anadian  l•'arm  rroduels  i  cwded 

•Complete  state  ownership  is  a  -lecti  ic  power:  iThe  Index  was  TGreon  n  ^  W  i’l  , 

leginie  to  which  recourse  should  be.  mi  The  Coinmis.^ion  shall  have  •771  jp  jj,p  same  week  of  la.sl  vear  were  eliioflv  re.spon.slble  tor 

bad  ill  Ibis  province  only  after  Iiav-  powei  10  order  the  conipanies  and  j  Bank  clearings  rcfleel'iii" '  the  index  for  I’ield  I’ro- 

iiig  exhausted  all  the  oilier  means  corporations  10  supply  electricity  to|i,.pnfi  of  chemie  nTvmonia  iiT  M.-in  ‘‘'tet'’  fi'otn  58.:;  to  aj.t!  wliile  Animal 

_ Kl,.  _ _  ,1,.,  1..  _ _ _ |  eil  j  lu  I  uiliui  p.l.vrneillS  lU  pi  IH-  Pro,I,,ptK  fell  fiiiiii  70(1  TO  g 


ii'imiu'iices  vvllli  apple, 'lablc  im 

p- iiv  I'liiciif  In  gcnci.'il  ciindiliuns. 

I  III'  MSI.'  in  the  wholesale  price 
li  vi'I  vva.s  limited  to  i'  j,.c.,  the  vveek- 
k  index  ''f  ,'il7  eonimodiiies  being 
.  i.ii  III  111,'  week  ended  .liiiinary  llth. 


low.ill  hours  riii-.  was  I,’-'  per  cenl. 
ah, IV,'  Hu:  I'ci:;  oulpiii  .iiid  IS  per  "" 
c,‘ill  apovc  III,'  prcvioii.s  ri'conl  \(  k 


made  in  l•l:;u 

Tc.I.il  cxporis  I, 


the  two  previous  v.-ars  "T  -'  "-''K's.  boms  .ii  i.i  -o  .  a 
MISIJIMIHI-  r;UlK‘  V.  111111)  MH 

PM4  I'Mt  I'M’  I'ivil  a.'id  properly  riglils'  i.iili, died 

»  »  <  III  .s:,'!lioii  'i:;  of  111,'  ((msliiiilioli, 

111' '  I-,'*' owl  ’  o'lli'.'.'  lie  a:,ke,l  1‘remicr  llennen  vvlieibcr 
.1  inn(r;n’>  oiMiiion  lijul  iwiMiii- 

26(..7fi  4,'MH.H2(.  ,.,1.  and  vvlial  means  ib(  covermm'ni 

iglillv  lovvri  :il  'i;::i0.i;':i  Niroliosed  lo  adopl  ill  'a-lviiu'  Ibe 


Commercial  Failures 

Show  Further  Decrease 


I'asb  i.s  sligliilv  lower  al  'I;:;i0.i;':i  |iro(iosc(l  lo  adopi  iii 
III,'  rmic, I  Slates  hui  call  loans  arc  up  lo  I  .ooo.iioii  foiisl  ii  iil  ioiial  problem 


a.iiioiiiiicd  lo  I  .J  IS.S  1 1  .non  kilovvali  froiii  xeoo.pop 


liivcslim.'iil  in  gov- 


niparcd  w  ith  70.1  in  the  same  week '**''’*' •'*  against  t.ai'-'  in  l'kl8  in-nienl  oouds  lias  been  lediiced  lo 


villi'  Ibe  '  dr,  lease  in  ilie  mitiil'-  r  of 
assignments  iindi'r  ibe  ilaiil.:  iipK  y 
a pii.i tisl  I,,  and  AVi.nding  T'p  .\cis,  a.-  leported  lo 


■  •ind  1 .1, 1'l.iiiPl.OiiO  III  IPl'i 


Wholesale  Prices 

I  lie  Dominion  liureaii  of  -Staiis- 
1  <11 't’T  indev  number  of  w  holesale 

pension  ”''V"  I’urchasing  powei  ,if  pii,.,.s  on  nn.  base  IMflG  •  10b  remain- 

pi  imai'.v  producing  groups  which  ,,,|  unchanged  al  717  for  Ihc  week 
-li.ill  see  '*‘''’'1  nnable  in  llio  past  few  ending  lanuatv  IS.  This  was  0.0 

lend  ihai  '"t-y  tke  same  yolutiie  ..f  high,  r  ihaii  the  same  weeks  of  lOjl. 

made  by  {”'!•*' I'l'odncts  as  they  did  ik'cessions  oveurred  k-i  grains.  ca.n- 
coroor.a-  ■  ■'  'i  '  ,  "ed  salmon,  fresh  meats  and  e.xplo- 

prespiiting  '  f  V,"  -  while  advance.s  were  in-ited  for 

d  invent- ' 1,.,,)  showed  a  sh.aip  f,.,,.<j|,  vegetables.  livesiock.  milk 
hav  ing  to  The  f„,.ni,u:  .'. 

,ul  s.a  e  o  Canadian  Farm  Froducis 


8 1 .808, ,  Ii  1  ti'om  I'J.OSil.  1 ,10  while  in-  .<;iii,,n  leader,  was  ihc  coin 
V,  iilories  are  up  lo  .« 1 .8(10.80 (  trom  .jp  |„,  ;,na<  ked  lb.'  c 

,:|.;:,4.(l.-.o.  .Shown  among  curretil  |,„.  i.,,.ing  i,,  privaP'  in 

as.sets  in  the  annual  stalemenl  is  Cciilral  Il.'ink 

eiiiplo.v.'es’  bonus  fund  of  *:!..0,8:::i.  ,.„|  loncv  .uid  - 

which  is  excluded  from  Ihc  above 
J  figures.  Inveslnicni  in  siihsidiaries  I’lie  l.ibci'iil  I’nlic,* 

'remains  al  $7:{0.(i00  while  fixed  as-  'I'l,,  i.ihoral  policy  in 
'sols  are  carrieti  al  SI. .>20. .>40  againsi  empng  camnaig.o  w;is  rci 


Till'  kc.v  sionc  of  ill,'  ,  a pii.itisl  I,,  and  AVi.oding  Cp  .Acis,  a.-  icportc, 
vsli'in.  III  111,'  opiiiio.'i  of  Ibe  ojipo-  (pc  Dominion  nuveaii  of  Sialisl 
sill, ,11  leafier,  was  ilie  coiPiol  of  ere-  .,i„,i  i-,-:, 


. . .  was  recorded  in  .Vovciiibcr.  I'KII.  a- 

overnnp  111 

lie  iiisiiiii-  compai'i’d  with  .\ii\ ciiib,  r.  i;;’.  :, 
(  (intidl  while  (be  liabilities  of  ilic  .is.sjgu'-r. 
iiiii  (  Milii.  showed  a  slight  iiicreasc.  ('oniiin  i- 
cial  failures  iiuniborcd  I’-i.  as  com 
pared  wiih  l.'i.'i  in  ihc  same  moiiib 


wliich  Miere  is  a  dcpt'ccialion  tescrvi  ,|i,'  Di, posh  ion  leader. 


Tip  l.iberal  policy  in  ib,'  loiib-  of  ihe  previous  year,  ami  i:;n  in  Oc 
omiiig  ('am|,ai;:,o  was  ri'ilcraii',1  by^Iobcr.  Hint  The  cslimiiicd  liabililp-s 


>-  ’of  Ibe  assignor' 


wa'e'l  s  of  l'l'ii  -if  and  a  M'sei  vc  for  recoil-  |,j,„,[:iy  ri-i,iii  his  program  of  lO  i:;.  101.778  as  compared  wiili  8  i.iejo.s:::; 

i.'i  "r'iins  ,''i.n-  ’^’’uctioii  of  furnaces  of  $.’in.b('b  Among  the  hems  were  ilo's,'  'Ibe  in  N'ovenibcr  10;12,,  sliowcd  a  sligli! 

'ais'^and  e.xplo-  llealthj  kaiiis  in  .Sales  I.iberals  would  seek  lo  ''iid  an  ifici.'i  increase;  w  hen  compared  wiib  8:'. 

we're'  noted  for  "  "•  •'■‘’br.  iiie.sidem  and  man  price  control  and  agrccnirnts  in  res-  141. .Abb  in  Oclohcr.  1'i:;i.  a  deercas, 

ive-.iiick  milk  director,  has  (lie  following  to  iraini  of  trade,  would  piopo.st  the  Ms  observed. 

.J.  ■’  ‘say  111  Ilic  annual  rcpoil:  "A  con-  esiablisiimont  of  an  invenment  fon-'  The  cuninla.iivc  loial  of  'umimi- 

oducls  ,,.,.,.,1,.^  T'bkTiiblc  increase  in  sales  look  place  n-ni  h, >;,,(!  vviib  supervision  ovci'M-ial  failures  for  ibe  I'ir.si  eleven 
iwer  gr-iin  nri-  Aear.  owing  to  sornewlial  seeiu  hy  issues,  ihe  pronioi ion  of  •  ino.!iilis  of  ITM  was  l.tns  as  eompar 

ksnonsib'le  for  ' ' eoml'tbvns  prevailing  in  the  n-aOe.  ihe  abolition  of  u.iivvarranied  ed  w  iih  1.SS.>.  2.224  and  2.120  for  ilm 
for  I’ield  p,.,,.  ■  '■'‘Ibi""'' •  extra  (axes  on  iirtporls.  prererenee  ;  same  periods  of  l!i;;;;.  ni::2  ami  IT:i 

"  wliile  Animii  "Otir  plants  have  been  mainlaihed  f,,,.  Urilish  connlrjes  by  rediiclion  of  i  respeetiv  el.v  eonsideranie  ,!'■ 

"fl  to  "0  ■  when  ‘'Afblleni  working  condition,  a  ipp  dupes  against  Ihc  F.mpire  rather  crca.se  is  noted  when  comiiared  w  itb 
'"s  i*oi'>  i'ri’i  ‘If’Pbrimeiil  having  been  added.  i,y  j-nising  diilies  againsi  oilier  tlie  same  period  of  the  ihrnc  pree-’d 

end  whieli  consists  of  cold  drawing  ,  oiintrio(  .  the  inaintenanee  of  the  in-  ing  years.  The  loial  lailures  in 
'  '  equipraent  for  the  iniinnlaeiiire  ol  |,,v.,.ijy  ,,r  ,i,e  Canadian  National  trade  in  the  first  eleven  monlbs  of 


m'Maivm.g  m  suen  magiiiinue.  no  win  me  pioumnon  .mu  s.iie  oi,p.t,er„  in  the  earlv  pari  ,.f  1T!4.  r,.,  “  ('Tx  o  .'Vl  -  \w .  f-r-  i.  '>>b  V’^r.  < 

•(  ,.mpleie  state  ownership  ,.s  a  eleeti  u  |..,w  e,  :  w  as7G.l  compared  will,  'ervv  ere  ehU  V  rnsn,  ^ ',w  ^  conditions 

legimc  fo  wb-ch  recourse  should  be.  ini  Ihe  (  ommission  shall  have  77,1  p.p  ^ame  week  of  la.sl  .vear.  o,  .n 'm?  .1.  V  ,  r ,  il'bilding  industrv. 

bad  11,  Ibis  province  only  after  Iiav-  povve  m  order  the  companies  and  j  Bank  clearings,  rcfleeling  the  ^  “i'  ‘‘I  ' "Oui’  planis  bav 

mg  exhausted  all  the  oilier  means  ,'orporation.s  10  suppk'  electricity  to  |, rend  of  cheque  payments  lu  prin-  p" , l'\,f ^  excellent  w,„ 

(apahlc  of  promoting  the  public  |ilu'  itidivuluals  and  corporations  | cipal  centres,  .showed  a  gain  of  ,e,  • '^bducts  lei  fumi  70.9  to  ,0...  x.Jien  depariiiieiil  1 
good.  designated  In  it,  in  the  manner  and  over  the  same  week  of  19.24.  The  i  ''lote  i.ia.n  consist 

"Prudrnfp  Iplls  iis  to  aW  rirrorrfinff  to  ihp  rpciilnlions  rsf.nh-  i _ _  -./x...  ;0lisei  cams  ui  llvostorU.  . .  . .  .1, 


PrudcDco  tells  us  to  exliau>i  all  according  to  the  regulations  cstab- itotalin  the  week  ended  .lanuarv  lOth drains  ui  nvo; 

possibilities  of  effective  control  be-  ’.isliedbyit;  : was  .1209,900.00(1  compared  with  $2G7  -  - 

lore  as.stmimg  the  risks  of  govern-  (o')  The  Conunissioji  .shall  have ,  701, .000.  Despite  the  decline  in  Steel  Production 


and  whieli  consists  of  cold  drawing 
equipment  tor  the  inaniilmiiiic  ,>f 


mental  operation,  but  we  have  no  power  lo  make  the  necessary  mod-  wading  on  the  Montreal  and  Toronto  Tonrin,...  Rlc*. 

-loiihi  iliaf  there  arc  only  tw’o  alter-  ifications  lo  all  ex'isling  contracts  .stock  cxciiango.s,  bank  clearings  ,.g.  . ivibc 

natives — a  clioicc  between  complete  in  order  10  terminate  unfair  prac-  c'lded  a  gain  of  8.4  p.c.  in  I924^ovei  Production  of  sicel  ingots  has 

.(lid  effective  control  a.nd  (iovcni-  tices  and  conditions,  or  those  which  mIic  preceding  year.  The  total  was  rising  with  greater  and  greater 


ment  owncr.ship.  It  is  essential  that  occasion  unfair  discrimiantion  and  s!.-,.;),;  i.iMii'.oon  acainsi  11 1.721  .bbo. 000 
Ihe  interested  corporations  and  all  which  are  not  consistent  with  ilu  i.,  i-i:',:;. 

those  vvlio  have  invested  capital  regulations  established  by  the  1  dm  _ 

should  realize  and  understand  (his  lniissio,u:  n. _ 

’■ituation.  !  (p)  Alt  contracts  between  a  business  Conditions 

"A  commission  nl  control,  named  pany  and  a  municipal  corporaiii'ii  Lontinue  ravorabie 

shall  be  submitted  for  the  approvai  -n,,,  x,.., 

gii^aiantces.  with  all  the  safeguards  , of  the  Commission;  ,,mcliiioiis  ihat  continue  favorable  to 

which  will  ensure  its  independence  (ql  The  commission  shall  in  ad-  bic  inontlily  business 

and  impurtiallty,  seems  to  us  to  be.dition  have  all  the  powers  refened  of  the  Bank  of  .Aloniroal  In 


'  decline  in  Steel  Production  ict'oro  made  in  Canada. 

1  and  Toronto  Conirinuea  to  RUe  "A  coiisidorahle  aniouiii  of  hnsi- 

clearings  ,.t,ss  has  heen  developed  foi  weld 

:.  in  1924  ovei  Production  of  sieel  ingots  has  boiler  tubes,  hiii  oiir  opcialions 

The  total  was  fi-sing  with  greater  and  greater,  j,,  this  line  have  been  hampered  ,ow- 

11 1.721  .bbii.noo  rapidity,  but  steel  men  believe  fur- 1, 1,0  iniiiortations  from  abroad,  no 
flier  gains  will  be  at  a  much  milder  duly  being  applicable  lo  this  pro¬ 
rate.  according  to  Pittsburgh  reports,  iduct.  as  .igainst  which  our  company 
lliey  cannot  foresee  output  much  requires  to  pay  duly  on  most  of  ils 
above  that  of  last  week  until  rail- •  f,upplies  of  ravv  material, 
road  and  building  requirements  de-  income  and  surplus  account  is  as 


necluniical  tubing,  a  line  not  bero  ,|i,'  offering  to  workers;  1921  wore  72 


compared  wiib 


a.’id  coiisnmci's  of  a  larger  share  in  ;  1.00.,.  1.0G9  and  l.bOl  I'm'  the  same 
the  government  of  industry,  a  free  ■  poriods  of  1922.  1922  and  19:;i.  i'c:4 
liarliamcni.  the  rcpc.-il  of  Secliou  98.  ;  pectivcly.  In  maiuHaciuring.  2o:; 


X77'».8>0  *39S,586  I  .\dd:  Prev.  surplus 

149.03  1  149,628  Lrss  .\ddit.  deprec 


3928.881  $348,214  'P  AI. 


with  all  the  care  and  all  requisite  shall  be  submitted  for  the  approval  ■I'liy  y^j^j,  onened  under  ''“'bP  on  a  substantial  scale,  and  the  follow.s  for  the  year  ended  Dccua-  common  divids 

guarantees,  with  all  the  safeguards  ! of  the  Commission;  ,  ,,.  dii i..ns  1  iv,t  cnntinnp  ,  m,>,-,i,Io  to  ‘'b’®  ''b’'  problematical.  bgr  21: 

which  will  ensure  its  independence  (ql  The  Commission  shall  in  ad-  i,„sinpgi<  the  uionthh  bu'-lness  October  27  v-'rVsvo  stVsssb  \dT''"pri"' surF 

and  impurtiallty,  seems  to  us  to  be.dition  have  all  the  powers  referred  ip,ip,.  „f‘the  Wnk  of  Momroul'  In  output  of  ingots  was  at  about  149  03  1  nrolis  Cr,.  xdd.c  d^ 

the  only  .authority  vvliich  will  be  ;  to  in  the  law  relating  to  the  Pub- ( ,i,e  .vear-end  siinimanes  of  1  he' com-  '  m  the  next  - 

able  to  do  .lustlce  to  all  the  pariie.s  lic  Service  Commission  of  the  prov-  ,pe,oi:ii  :,nd  financi.nl  oress  there  "e^ks  (he  average  rose  1  per-  incon.r  tor  yenr  $928,881  $->48,214  1  ai.  s.>m  .v.- 

intcrcstcd,  to  the  producers,  to  llie;ince  of  Quebec,  so  far  as  these  arc  been  no  despomldit  mue.  ihou-’li  point  a  week.,  while  upturns  . ss.  - 

consumers  and  to  the  owners  of  lapplicable  to  electrical  witerprises  i,  jg  appreci.aled  that  steadiness  ra-  .'’'®  "'beks  averaged  2  ___  tvtv /VlTimT/II  if  ff  i  ]i1f/  i 

shares  and  debentures.  j Jind  not  incompatible  with  the  pres- Mi, er  than  buoyanev  has  marked  re-  '■“'®  "f  T|J|;  np||y|Mr'|  A  I  pA|\||(  I 

In  making  its  recommendations  .cnt  recommendations;  coverv  thus  far  That  much  has  al-  ended  on  ini'  r  II 1 1  W  I  IVI^I  U I.  I 

the  report  says;  “It  is  interesting  to  I  tr)  In  a  general  way.  the  Com-  ,.e.,qv  been  'achieved  ami  that  im-  5.  The  output  la.st  week.  I  T  lllVXilXJ  N 

note  that  C17c  of  the  total  sale  of  j  mission  shall  have  the  necessary  j.iovcmont  has  been  »eneral  is  con-  estimated  at  49  per  i  f  O 

power  in  this  province  in  1922  was  powers  to  maintain  a  perfect  elei  -jccded.  That  it  will  go  further  .'ilong  "  ^  ’''^®  bf  9  points  in  two  l#|iy|4ni  V  I  H  lu  M 

made  to  large  manufacturers,  while  trical  service,  to  exerci.se  its  con- ;  ,110  same  lines  in  192r>  is  a  wide-  lllJ  i  X< XX lilvJ  \JJLjxflJ< 

(licrc  was  exported  to  Ontario  during  trol  over  the  accounts  and  books  of  ] spread  expectation.  Itcachiii''  a  "'Tk's  raic.  representing  a| 

the  same  year  1,432,732.000  kilowatt  | the  companies,  corporations  or  in-  i^jjber  point  tlian  in  anv  week  in  P’bductiou  of  2t,(.'00.n00  gross  ton.«  |  - 

hours  —  in  other  words,  17.K3  of  dividuals  interested  In  the  industry.  Liiher  of  the  two  precetiing  vears.  «.  "•‘s  regained  as  Jiigh  con-  ,  Aeeotc _ Savintv 

the  total  Quebec  production.  The  to  superintend  financial  operations,  line  economic  index  maintaim'd  bV  the  virtual  absetme  of  rail-  Increase  in  Banks  ASSeiS  oaving 

>:apltal  invested  in  the  industry  in  particularly  the  issue  of  capital;  the  Dominion  Bureau  of  Statistics  ^nd  building  demand  and  tlic  _ 

Ihe  Province  of  Quebec  amounted  to  stock  and  debentures,  and  for  the  m'.'hs  104.8  iu  the  first  week  of  19;i.3  I ®  sluggishness  of  general  rYCSlueS 

1574.9'52.411.  which  is  43.04<;e  of  the  determination  of  fair  and  reasonable  '  (’92g=:100).  Of  fifteen  countries  ' This  annual  tonnage  rate  ^  _ 

total  capital  invested  in  the  whole  rates.  for  which  f  igures  of  general  indus'-  ,  _ _  _ 

Ilf  the  incjustry  in  the  Dominion.  Mnnicipali/atjon  Question  tital  production  arc  available,  Cau-  lJ“^'  ' '®  '®‘^b'.‘1  >eai.  and  almost  ^  ,.<b,,ri  ■speech  to  the  share- 1 statistics  leve 

.  T*'bneers  Took  KIsks  4,  xvater  power  shall  be  cou- ifda  recorded  for  1934  a  greater  re-  '  ’  '’®'  ‘^®.“’'  J”,  v,r,i,i«m  mirnrling  the  angiual  meet- 1  substantial  in 


I  dcinocratic  voting  laws.  etc.  failures  in  Ilic  claiiscd  period  of  !9:;i 

I  .Mr.  Bc’Uictt  in  bis  reply  cited  the  may  be  compared  wiib  :;2G.  till  and 

- _ _ ‘423  in  the  same  periods  of  tlio  ibrcc 

ipprec.  .  .  .  211.978  206.7‘T7  preceding  years.  Tlic  defaulted  liab 
'.s  P-rs  .  .  17  k'l  ilitics  for  the  first  clc\c.n  montlis  of 

■  _ _ i_^i1924  were  122.oi!i1,720.  a.s  compared 

fi,  ,  ,  $620,018  $3  1  7,736  1  wiih  120.809.(18(3.  128.849. 422  and  .149.- 

ri  thv'd'i.  -nl’:;')?  - nx'i ID  i for  tlic  saiiio  pci'iods  of  til* 

’  d"’*'!’  _  _ _1  three  preceding  years.  Thus  default 

for  ypnr  .  !iii$.59i  x$ 1 86.908  j ’'d  liabilities  sliowcd  a  cou.siderabb' 

•ev.  surplus  409,873  '23.1  71  ■  ill  tllC  192t  period.  aS  Coin 

iddit.  deprec.  . . !  parcd  With  tlic  suiiie  pcriod.s  of  anv 


I  :  |')epr»'c. 
Ditrclors’  If***" 
IlliOinf  UlN 

Wi  profit 
Less:  Id.  thv'ds 


211.978 

206,7''l7 

4.3  28 

92.357 

23.681 

$620,018 

$3  1  7,736 

1.204 

1.230 

503,225 

503.414 

<1 13.591 

X$I86.908 

409,873 

723.171 

126,388 

$325,467 

$409,875 

IKiiuts  a  week,  making  a  rate  of 
40  per  cent,  in  the  week  ended  on 
.laniiary  5.  The  output  last  week, 
however,  vvas  estimated  at  49  per 
cent.,  a  rise  of  9  points  iu  two 
vv  teks 

I.a.st  week's  raic.  rcpre.seiitiug  a 
production  of  2l.000.000  .gross  tons 


THE  PROVINaAl  BANK  OF  CANADA  ANNHAl  REPORT 
REVEALS  GENERAL  IMPROVEMENT 

Increase  in  Bank’s  Assets — Savings  Deposits  Higher — Mr.  S.  .1.  B.  Rolland 

Presides  at  the  Meeting 


of  the  industry  in  the  Dominion.’"’  'HnnidpalizalJon  Question  tDal’Vm>dVMon"arc\'v''UUbIe 'Tau^^  record  year,  and  almost  ^  B'cech  to  the  share- 1 statistics  reveal  in  every  Lmstance.  a  price  of  fixed  income  securities  witli 

Pioneers  Took  KIsks  4  -yo  xvater  power  shall  be  cou- i-da  recorded  for  1934  a  greater  re-  ■  ”®'  7."''  ‘1'®  i’®  holder-  aiicnding  the  anginal  meet- 1  substantial  improvement.  It  is  the  a  proportionate  decrease  in  the  rate 

and  lLge''Todtc"L'‘o7S^  Ai;!"  Mm  S.  .1.  R.  Uolland.  President  same  wiih  employment,  although  of  yield.  I5alancod  budgets  should  h. 

power  Ts  th^  ,Su7rof  sIovrbut|'’T^^A^  .sciuod  ^aTns  of to- i^f  the  Provincial  Bank  of  Canada. !  much  romams  to  be  done  in  this  the  first  concern  of  our  govern- 

stcady  progress.  The  pioneers  in  ,  ince  (if  Quebec  shall  bf  placed  o.n  '  H>cctively.  comparefl  with  ( 'unada's  ^’^32.  n®a'lv  b„e.  half  vvho  I  parU^^  The  forecasts  made  ments.  Of  equal  importance  ts  the 

the  industry  invested  their  capita'.  |,he  same  level  and  possessed  of  the  Ilaiil  of  22.4‘/r.  the  next  country  in  t'®'®  one-third  above  1.'..4.  ^  03  wa.s  a  a  year  ago  at  this  time  have  proved  setting  up  of  a  sinking  fund  to  re- 

.'tnd  took  risks  displaying  cour.Tge  |  j)„,vcr  of  municipalizing  electricity,  i btdb''  doing  Czechoslovakia  with  a  -  I  „r  nireclors '  correct.  There  has  been  progress,  deem  accumulated  obligations.  This 

A?  f ITescribcd  in  the  l.avv  of  Cities  Ipin  of  139^,  while  the  lowest  on  the  Business  In  U.S.  f  r  ihJ  n-Tnk  for  over  The  task  now  is  ,0  accelerate  could  be  attained  by  a  further  com- 

succcss.  As  in  other  countries,  and  Towns  nod  thp  vinnipimi  Pofto  M.st  is  France  with  a  loss  of  i'"',,  r’  az  t  r  j  and  President  of  the  Bank  for  ovei  1  in.  i  .... 

many  small  corporations  and  indi-  This  povver  of  municiSXn  .  - — '  '  Conbnues  To  Expand  23  years.  activity  and  overcome  , he  last  obsta-  pression  ol  unproduc  lyc  expc.i- 

'  idiials  established  in  numerous  cen-  be  sub.iect  to  the  formalities  provitied  '  Industrial  Output  ,  In  its  weekly  summary  of  the;  „  ,1,0  .,nn„i,i,Jclcs  which  retard  recovery.  diture.s.  Ta.\atio.n  mi.glit  be  .an  easy 

ties  < omprtTativci>  small  >.Bneratmi:  for  in  the  said  law;  Maintains  Increase  general  bu.siness  situation,  tiie  Stan*;  ®  ^  4^  If  commercial  treaties  which  solution  but  it  is  a  dangerous  ont-. 

^“bscqiicntly  ,  c.  The  municipalities  shall  have'  , ,  ,  ,  .  ,  ....  dard  Statistics  Company,  of  New,  ment  of  the  President  of  the  Board,  concluded  have  had  (he  Reductions  in  interest  raic.s  bring 

absorbed  bv  larger  conccrn.s.  ;,j,p  supplv  electric  power:  ,  ^ !’®  increa.se  in  iiidusi!  lal  at.tiv  ity  .\ork.  currently  comments  a.s  foi- i  of  Commissioner-Censors  of  *1'®.  i.  r  ,  r  ..n,-  Loitnin  renemissions  in  addition  to 

A  summary  of  the  recomendations  beyond  tbeir  limil.s;  subject  to  ,;,c  the  p.-isi  week  somewhat  sup- 1  ,ows:  “Despite  the  uncertainties  the  Hcxnorable  K.  K.  ,.a,e-  'lapp.v  results  of  cMciidmg  out  mai -  cetta.n  repot cuss.ons  In  .^dditiou  to 

made  m  Ihe  report  follows:-  'control  bv  and  approval  of  the  Com-  ',''®  '■.^'®  recorded  for  jp,. gated  by  the  possibility  of  an  ad-  ^  nf  ‘‘®ts  discouraging  thrift,  if  restrains  the 

1.  A  special  law  should  be  adopt-  mission;  '"®  distributive  brandies  ol  trade,  yprgg  supreme  Court  ruling  on  the  jihuide,  K.C.,  P —  1  'remains  to  be  done  iu  this  field.  The  liuying  power  of  a  class  of  heavy 

I  -  -Subjct  to  approval  by  the  .n"  i  busi-  Dieutenant-Governor  of  the  P™'''"®®  ,  g,.^,g  g,.g„  r.irther  with  the  ‘  consumers.  Is  it  not  to  be  feared 

(he  production,  transmission  and  (jommissioii.  several  mimicip.Tlitios  I  ness  is  continuing  to  mov'e  ahead  at !  of  Queliec,  aa  appoiiitnicnt  which;  ,  .  ,  v  iim  ihf  i.nhiic  xvili  llnniriife  hi'’b 

distribution  of  electricity  in  this, shall  be  permitted  to  anile  iu  order  d‘vision;3  biglier  schedules  ■  a  satisfactory  rate.  News  from  i  ...giygd  the  unequivocal  approval  of  measures  that  n  has  undertaken.  A  h'at  the  public  will  liqu  date  hi„li 

province,  as  well  as  to  the  indivi-l,o  establish  a  Joint  svstem:  '  period  m  1924  are  being  i  \vashington  doubtless  will  blow  both  ®®®®*'®“  unequi  reduction  in  custom  duties  and  newjgrade  securities  and  buy  those  of  a 

duals,  conipanies  and  corporations,  g.  AA'itli  the  approval  of  ilie  (  om-  i  ‘J^er- '  bot  and  cold  during  the  next  several  all  those  present.  commercial  agreements  would  be  Mess  desirable  category  because  of  a 

engaged  in  the  business.  |  mission,  the  mmiieipalities  shall  be but  enactment  of-  major  j,,  the  joint  report  pi  eseuted  by  ,  ,  stimulants  lo  our  industrv  higher  yield? 

.:ommL'irer7r,:^^cc;::iS'n  Vhe  rato  of  s,ee.%™-  Ses Ut 'rAT  m  gc.^' Alr'l^.:^'  Due  to  the  operating  deficits  of  the 

be.  c.stablishe(l  Iiaviiig  exclusive  jur-  well  as  to  e-fablisli  ilie  ncc.-.sarv- ‘ advanced  constant-,  -The  combined  forces  of  seasonal  General  ATandgci.  Mi.  <  ns.  ,.gg„.^.p,.g(i  shows  a  decided  improve- 1  Canaditia  National  Railways,  it  is 

isdiction  over  electricitv ,  its  pioduc- transmission  lines'  ’  i*''.  "*  abreast  with  the  increas- ;  i^fiugnces.  well  maintained  agricul-lA.  Roy.  a  review  of  the  la.sl  fiscal  principal  reasons  suggested  that  the  government 

and"'oVc^*r‘trsre"ngagllt‘Vi^^^^^  elecinficaiio,,  shall  b.' was  made.  T.  showed  h‘gbc’-  or  i.s  relative  imu'.ivi.y  is  caused  establish  a  sinking  fund,  as  soon  as 

dustry.  The  choice  of  ihc  members,  i  pi  '^ro-.Verative  ,i  u  av  ''’®  ‘  m-ss  morale  should' find  reflection  in  | **  ‘  |by  'oo  largo  a  spread  between  tins  is  pos.sible.  in  order  to  meet 

their  qualifications.  il,c  meiliod  of  he  or-ani/.-d  f,ii  il'c  '<  is  H  ^  and  miscellaneous  users  are  being  gradually  rising  trend  of  trade  ' ‘mpi'ovement  in  assets,  a  small  ‘ on- 1 Retail-  future  obligations  of  tlio  railways 


*durin-  a  period  of  33  vears  was  a  a  year  ago  at  this  time  have  proved  setting  up  of  a  sinking  fund  lo  ic- 
' member  of  the  Board  of  Directors  correct.  There  has  been  progress,  deem  accumulated  obligations.  This 
and  President  ot  the  Bank  for  over  The  task  now  is  lo  accelerate  could  be  attained  by  a  further  com- 
2*  activity  and  overcome  the  last  obstti-  pression  of  unproduefive  expcii 

,  ^  ■  ,  .  .  .  clcs  which  retard  recoverv.  diturcs.  Taxatian  mi.ght  be  .m  easy 

I  He  also  referred  to  the  appoint-  ...,.;<,i,  .sr,i,.tinn  hio  if  is  a  fhmfrcmi.s  one. 


Mommissioners  of  Klectric.ity  should  | situated  outside  of  their  territorv.  as 
be  c.stablish®d  having  exclusive  jur-  well  as  to  e-fablisli  ihc  ncc.-sarv 
isdiction  over  electricitv,  its  pi oduc- j tpangp,is<;i„a  lines' 
lion,  transmission  ami  dlstributiou|  9.  B,„.a|  .Meciri'fication  .-ha!)  Im 

and  over  those  engaged  in  the  in- 'oncourag,  ,!  and  suhsidi/.cl  ■ 
dustry.  The  choice  of  ihc  members. '  pi.  ro-opciativc  as.-„ciuri.,ii.-  mav 
their  quallficatifxn.s.  ilic^method  of  he  organized  for  the  disi  ribm  icu  of 


v  hilc  Ihe  demands  from  railroads  ‘ 
and  miscellaneous  users  are  being 


'**®  I'Cfi'nl  of  term  eieci lie  power,  for  Uu-  buildin 
of  office,  and  the  personnel  at  their  tran.-niissioii  lines,  bin  under 
disposal  should  be  as  deiermiiied  in  eontvol  of  ilie  Commissi.vi  vv 
.  .  .  !may  compel  all  l  ompanies  01 


m-''  !!r ''I'’' 'to  '  vf  lumps  during  the  next  two  months  traction  of  loans  and  advances,  stab-  should  compress  their  expenses,  which  bear  the  unconditional  guar- 

''"ibe  opei'atives!”l‘>oth‘'ln  the 'cotton  wiUm^^^^^  ^'dlirnheh^  faJ-  !  The  cost  of  labor  has  decreased,  the  antee  of  the  government. 

"■b“  b  and  rayon  departments,  while  the  L,a|,i,,  ^.pj,  ihose  of  the  '  increase  in  savings  deiio.siis.  |  ^  |„.j,„a,.y  pioducts  is  lower.  As  you  are  aware,  the  Bank  Act 


pport.  oompfl  all  .'.Cuanicro,'  'J®l>a«ments.  while  theo,a,,!e  compari.son  with  ihose  of  the''!"'  '"®''®®';®  '^1  ;  j  price  of  priniaiy  i.roducts  is  lower.  As  you  are  aware,  the  Bank  Act 

The  powers  of  ihc  Commission  i  norationsio  sell  curroiil  or  ciiei-gv  ! ‘‘‘•'‘’"'j'’  'bose  devoted  to  "'ool- ' r orresponding  period  of  last  year.  These  are  tlie  principal  outs  an  1  a(  the  same  time,  the  consumer  was  amended  last  year.  The  limita- 

I  be,  among  others,  the  follow- Ip,  ,1,0  said  co-operative  -issocialion-  fi,!’i..n',’“  ,!rHcrs  k'c,r  ■■Retail  buying  during  the  fir.si  half  Mtems  of  Die  financial  staieinoiit.  benefited  sufficiegitlv  from  tion  of  interest  rates,  the  gradual 

The  establishmcn,  of  ali  gen-  <  -  >®-,-b®dules  well  into  tl.;  ^®‘  Ab®8e  advanlagcs;  a  rc-adjustmeut  is  restrictian  of  the  privi^ge  of  the 

g  service,  transmission  or  dis- ;  svndicaios  mav  b,l  .vstabuX ,  ,  ■  i  ■  ^  inontlis.  Kiimors  are  hold- (  ,,.,aiiers  are  reported  lo  be, '*•'>■<  '"33  m  $41. .3m..  After  mak- ,  in,p,,,.ai  ,vc  in  ihc  cost  of  disiribu-  note  issue  which  will  take  effect  m 

on  of  clectricii.v.  of  whatever  li,,.  same  purpose:  I'm' I'cc' 'i"!,  i  planning  pliysic.al  inventone.s  for  the  in.-  the  iiccessary  appropriaiions  forjn,,,,  the  near  future,  will  necessitate  cor- 

s  in  this  province,  should  be  ii.  .\n  official  of  the  Deiianiuciif  mi*iis"'h'*,vc’  !i”ii!XX^>,X.i-/rf.v  season  3  per  cent,  to  lo  per  jividend.s.  ta.xcs  and  depreciations.!  ],„g  („  ,1,,.  increased  value  of  the  lain  changes  in  ihe  policies  pursued 


sliould  bo,  among  others,  the  follow- Ip,  ,1,0  said  co-operative  'issoci',! ions  -  "T»>ea  launcs  nave  sui- 

i.'soc unions  ordi'i's  booked  to  main- 

(■n  The  esi-ihlishnvent  of  -.II  "en  1  nn''<>nditional  pru'e.  stipiilai.'d  p,,i„  scli.'diiles  well  into  the',!' 

Id  )  1  he  e-stablisiiment  of  .ill  „eu- ,h\  ilu'  i  ommi.''sioii.  i  o-operal  ivc  i,i,„i,hs  Kniners  are  liold- -  If 

crjiting  service,  transmission  or  dis- j  syndicates  may  be  establisli,  ,1  loi'ii;.-‘,o  tbei  ■  ‘previous  "mdrXe  of 
inbution  of  electricity,  of  whatever  ,he  same  purpose:  X-duHion  i.Xl  XXc 

nature  in  this  piovince,  should  bo  ji.  .\n  oi'r'ii-ia)  of  Hu*  Dopaii  iiioiil  ;  mills  hitvo  a  larger  backlo"  of  or- 
nibmittod  for  its  of  Aarm,iluiro  shall  be  appoiuiod  toilers  ihati  for  any" month  in"tho  last 

<b)  All  extensions,  luodifiraf luii.  Hook  after  rnrnl  eleotrificaiion  and  two  years.  The  lar;;er  total  set 
cessation  of  service  » art  as  inteimediary  between  the  ! (iown  for  Hie  miinber  of  rmplov'ed. 
fchould  be  appio\ed  b>  Hie  <  ouiniis-  lanners.  the  distribuli.n?  companies  ' as  (ompared  with  the  l!>o4  fijznres, 

’  ,  V  1  .  1  -  .  Connnissioners  of  Klectricity.  in  ,is  aiiributed  iiarHy  to  the  additions 

.( i  .  o  ue)elopnumt  of  b.' ciro- , (>i(jer  to  facilitate  tlio  expansion  of  in  Hie  pulp  and  paper  and  lumberinp  ‘ 

cicctru;  power  should  he  underiaktvi  | electricity  in  the  rural  districts:  i.uiustries.  for  which  some  new  * 

wliIiMuf  its  consent  ;  ,  \‘2.  Goveiiinient  subv e  n  i  i  o  a  s  :  |»eak.s  may  be  Cotabiished  in  output  * 

(a)  J  no  Lotninission  shall  eu-  slnnild  bo  sranfed  to  all  co-operaii\e  jdnrin^  the  curreni  year,  following; 

quire  into  existing  rates  and  ciiai  ges  ;,.s.sociatioiis.  co-oiicral  iv  e  syndicates.  jtl;o  acliicv'emcnts  during  19:;4, 
foi  ali  SCI  vices  of  electrical  i#,.v<v'er.  .,s  well  a.s  to  municiji.alities.  in  (.'.iscs  ■  _ 

and  establisli  that  liic  rates  thus  uppinvcd  by  tlie  Commission,  in  or-  More  Wheat  in  Store*  1 

cliiirgcd  are  tair  and  reasonable:  der  10  fiinlior  riirul  electrification.  '  i  uiac  Roan  <xk:nitL^ 

(cl  The  Cummission  shall  make  13.  The  export  of  electric  power  A®*®  "®®  onipped  | 

,1  compl(?ie  valuation  of  ttie  actual  1  oui.side  of  ilie  iirovince  of  Quebec  Canadian  wlicat  ui  store  on  lanu- 

.(ssets  of  the  vaiions  companies,  |  shall  lie  submitted  10  the  api.roval  Mii.v  10  amoinitod  to  238.927.000  bush-'  ' 

corporations  01  individuals  who  ar,';ii.nd  ,onir,)l  of  the  Moiuniissioii.  iels  compared  with  2r>7.724.000  tlie 

either  engaged  in  the  product  ion. '  - - - - -  i',.,.  n,,. 


I  ra.nsiiiission  or  distribution  of 
electricity  and  the  rates  shall  I,,* 
based  on  tliis  estimate  in  Ihe  uiaii- 
ner  outlined  in  this  report; 

(f)  No  advantage,  iirefereiicc  or 
favorable  treatment  shall  be  grant¬ 
ed  to  any  con.sunier  of  electric ; 
liower.  tlie  rates  being  those  deter¬ 
mined  and  approved  by  the  Conmiis-  ; 
slon; 

(g)  T'lie  Commission  sliall  be! 

file  tribunal  for  tlie  heai'i.ng  of' 
complaints  regarding  Die  subject  of  i 
l  ates  or  electricial  service,  and  | 
shall  give  judgment  on  such  com- 1 
plaints;  ; 

(h)  No  amalgamation  of  clec^  j 
trical  services  shall  take  place  with-j 


Best  $3.00  Worth 

-Montreal, 
laiiiiary  isf,  19:15. 
T  lie  Fiua.ncial  T'iiries, 

Montreal. 

Dear  Sirs. 

I  enclose  .82.09  to  lenevv  m.v 
subscription.  I  ('ci  not  know  of 
any  better  $2  worth  anywhere. 

Aiaiiy  (hanks  for  j'onr  reply 
to  my  iiivestniftnt  inquiry  some 
time  ago.  it  has  turnt'd  out 
nicely. 

Yours  very  truly, 

(Signed)  R.  AI . 


ar"cr  backlo'"  of  or-  season  .,  per  cent,  to  lo  per  dividends,  ta.xcs  and  depreciations.,  ii,,.  increased  value  of  llie  lain  changes  in  ihe  policies  pursued 

liiv”  month 'in  yiic  la.st  balance  of  the  profif  and  loss  I  ^.^,.,,,1,,,  ,.|.,„).s,  ihe  pun  busing  power  .in  the  past  by  credit  institutions. 

The  larger  total  set  jusiify  tills*  expansion,  bui  wiiii  cari  icd  forwai'd  is  .$283,740.  ;f,|'  ,i,p  Hgriculi ural  (  lasses  has  im-  Banking  services  which  until  now. 

miiiibci^  of  mploved'  „,ei'agc,  retail  prices  likelv  1,,  run  Total  assets  of  $18,799,882  show  an  p,  Qypj  i,ut  here  also  certain  reme-  liave  been  rendered  free  of  charge, 
anly  fo  the*  ad'lit'imm  ■’  I*®'  ‘Tf*'-  kiwer  iliaii  a  year  j  |u,p,.oveiiioiil  of  Il.tOO.OOO  over  fhcj,ij„]  measures  appear  i,,  i,,'  neces-  may  iiossibly  become  the  object  of  a 

1  iiaper  and  lumbering  "1 I  pi'cccdiug  12  nionilis.  Tlie  percent- 1  'I'lie  most  hnporUiiii  i.s  a  re-  charge,  it  could  hardly  be  other- 

vvlucli  .4oni2  new  age  of  lu|Uid  assets  is  .O*^,  ol  public  !  k,  sound  principles  of  ecoii-  wise  if  ihe  stability  which  coni 

r^reiii***v^ea^i^  folhivv  'iii"  •  ,  Mabililiies.  as  compared  lo  87',  for  :p^,y  side  by  side,  w  ith  Ihe  farm-  nicrce.  industry  and  finiknee  expect. 

Its  diiiin'"  19:;4,  "  Business  Index  the  previous  year.  . ers  who.  10  retain  1  lieir  holdings,  are  is  to  be  maintained.  It  is  to  be 

■ _ _ _ _ _  Doans  and  advances  aggregate  obliged  10  have  recourse  to  a  iievvjnoied  Dial  although  a  central  bank 

in  Store;  1  isii-a.-,  m.'rVa'Hr  ')>T.227.b87  and  reveal  a  very  slight  legislation  which  is  a  cause  of  cer-|vvill  shortly  be  established  in  Can- 

:n  Shipped  '  i, a- ,11160,1,1 Icc.ntraciiou;  u, in-interest  bearing  ‘  tain  aiipreiiensiou  on  ihc  pait  ofjada.  it  will  not  deal  directly  wit.li 

cat  in  store  on  lanu-  6, 'icsHla  8;<>v  to  1  .  i.>  '  deiiosii  s  aic  14.703.110  and  savings  Icreditors.  foriimaiely  we  find  oiHers.ihe  iiublic  and  the  chartered  banks 

'll  to  238.927.000  bush- '  ''Tao  1'!’  "  !aro  1‘;2.!  18.800.  representing  an  in-  vvho  still  enjoy  cxcclleiK  cr,'(iit.  1  will  retain  ilieir  relations  in  this 

with  2r>7.724.000  the  w  toat  '',2.: **  '’lcrease  of  approximately  one  million 'These  exccpiional  measures  arc  not  !  respeci, 

1,1  '"’i:  9 1-.  Iiiin  I'fo'  111,.  <i,r.,.r  C’-aiio  ’■l,2‘',.t...:jl  l,;!'''-"'  r  1  •  .  ,  , 

"  'v>i  till  i  i,.  Iron  Nnv.  :i'i.<'0s  .  :!,r ,  ,j,nd  onc  (iiiartcr  dollars  over  l!i2:;.  ilic  proper  correciiv,'?',  ihev  arc  onlv  .  I’rivaic  imiiuiiv  c  lia.s  noi  losi  all 

week  111  1924.  (  ana-,  .v„.,i  vov.  TT.o'n  ■  :!•>  r,  '  .  .  ,  ...  ,  ,  .  •  j  r 

lie  Fiiiicd  States  was  |  Pn'niovn  on,  F,-.  '  8  >*  7  7|  Notes  of  the  Bunk  in  circulaiioii  ol  a  iraiisicni  naiurc.  |i  is  certain-  its  riglils  although  ii  is  aeeusod  of 

!9,000  compared  with  ,  ‘  ''J"''';;''""  ir,  '  aggregate  $2.98  l.mm  oi-  one  half  ly  1101  by  eiicoui  aging  a  ::i  cai  iium-  man.v  of  ihe  niisforiunes  brougiil 

year.  I  nitou  Stales  'VockdihI.  Jhii  i--  t  inilliou  dollars  lil^lser  iLaii  a  ycar|b<o-  td  laiiiieis  to  luno  recoursv'  depressiou.  but.  never- 

la  I.OIfi.noo  coiiipaicd  <  un  uiate  i  jiiii.--  h'gislai  ion  ihai  a,'gi  hull  lire  will  ilieless  ii  remains  Die  principal  fac- 

'tings  ill  Ihc  Prairie  i  p’*!'; 'net  N"'  cV.Hi'.s-'s  1  ,!  1  T  lu  aiiiiiial  report  reveals  on- 'be  rt  .slorcd  lo  ilic  high  nosiliou  ii  ■  lor  in  the  (ievclopmeni  wliich  we 

lie  week  ending  .lanu-  '  x.U  <.;ro»4  W'-rk  . .  iidivicc  in  the  fiiiure.  hut  ai  the  same  has  held  iu  ih,  p.isi  and  siunihl  ctvu-  have  experienced  in  the  iiast  and 


Hank 

N4)v 

Hrain  iu  Stori* 

,  ,IaM.  1  ! 

I  els  compared  with  2r>7.724.h(10  the  w  toat 
'vveek  before  and  228.9 13. iiub  for  the  ^|*,’lro:,®' n',!v 
'corresponding week  in  1924.  Cana-  !™\ov. 

Idian  wheat  in  tlic  rniied  States  was  |  Cn'oiovn n,,  F,-. 

ifhown  as  28.829,0011  compared  "'th  *  * 

ill  71 1,000  last  year.  I'nited  Stales  v\ jar  i-J. 

Ivlicat  in  Canada  I.Olfi.nOO  coiiiparcd  I'unuiati',' 

IV, ill,  2.219.000.  '  ■' 

Wheal  marketings  in  ilic  Prairie  i  p.n.  m-t  N"' 
Provinces  for  the  week  endin.g  .lanu-  <  x.U.  <.;ro»4  Wi-r;' 
.nry  4,  amouiiied  lo  SIO.OOO  husliels,  ,  s',n 

a  little  over  half  tlic  umoiiiii  niurkoi-  rradc  ili  Ooc.: 
oi  in  Ihe  jircvious  week.  Bv  pro-  '.'V’'"';. 
vincos  the  rcc('i|ils  for  t wcr.ly-ihrce 
weeks  were:  Maiiiloba  2G.74t.00')  Raiancr 


-’■(i.'"4".ti;9 

:’.l,'3<>,t..'.31 

;('i.soR 

•.T.O'O 


.  |ana  one  ,|iiaiici  ,1010,1s  me  1  . .  t .  1  >  < iiie,  ,,rc  01 

'7  7  I  Notes  of  the  Bunk  in  circulul ion  of  u  irailsicnl  naiurc.  |i  is  certa 
'  ag.grcgate  12.98I,im9i  oi-  one  half  ly  111.1i  by  eiicoui aging  a  ,::icai  iiu 


['.'ills  cci'U'.in  fiiiidamcnial  tinue  i"  hold  in  ilic  fiiuir. 


wliicli  we.  in  iliis  country,  will  know 
again  in  ihc  fiiiurc.  Fudoubiedly 
some  rcgulaiioiis  are  necessary  and 


(81.744,000);  Alberta  7p. 212.000  c',7,- 
800.000):  total  I74.iil3.00O  1102.207,- 
000).  I.asl" year’s  .figures  In  hruck- 
ets. 


•Ian.  I  ■'  ... 

oppfr  ,fan.  !i!/****^o*i  '' 


Wi:aat  jail!  p>  Ma.v.  81  ,  cnnl.s.  V\  irini,,,.^. 

\»  coniparoil  »itl>  •■i'r'n's|uiii,linK  pcnixl  last 


I't  iliruihs  vvliich  in  the  prcscin  embur-  llci'crcnce  is  made  lo  1  he  1  cdiici ion  again  in  ihc  fiiiure.  Fudoubiedly 

’  1 1  assiiig  siiuaiioii.  ii  may  he  wi  ll  to  iu  llie  inicrcs!  raic  from  2',g  lo  2'“;  some  rcgulaiioiis  are  necessary  and 

again  plai  e  in  ev  idence.  on  s.tviiig.s  dcposiis.  made  ci  fc-i  ivc  |  abuses  arc  to  be  corrected,  but  It 

.Allliough  al  a  slower  pa,  ,'  ihaiilduring  .Nov cmbci  la-;,  and  p,  tlic  ;  slioulU  .’lol  be  necessary  under  the 
vv  c  had  aniicipated.  Imsincss  is  rcc- ^  practice  of  cffcciing  conversion  pretext  of  correcting  C'  ils.  that  State 
overiiig  gradual].'  :  whelher  ii  be  in  loans  will,  li  is  iiu  reaslug.  T'he  re-  intervention  should  cause  appreheii- 

commerce,  iiidu.siry  or  finance,  suit  has  been  a  rafiid  rise  i,u  the  sioii  ',0  private  capital. 


t 
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Industry  and  Finance  on  Bank  Board 


iioiincciiit'ni  I'v  W.  Ti'o.ulv\ Oil.  no,- 
r('tnr>  ol'  !lio  cittiipan^ 

Tt'..'  iH  iion  va.-i  tnki  ii  iifiai.ist  tho 
csiiiii'  (  '■  1-.  S.  in  lianknitp- 

(  v  mill  I  he  Iium  ordprod  ,T.  V, 

Allr:’.  inisuT  lo  tlie  ci^intr,  t.o  rp- 
liirii  III  iliP.  I’piilnsnliir  Pplroleum.^i 
t;:;ii.(iiMi  .-hari-,;  ei  sf.ipk  liplonKinK  to 
'hi'  I'oiii iia iiy  uhich  lunt  comp  into 
,iii'::'  |i  i;;s''.-...Mn  il ic ya 1 1\ .  It  is  also 
the  .niPMi  on  or  ilm  (lirccior.s  of  the 
I  oi,;|i:in,'.  to  itikc  simiiaf  action,  is 

nccp-isary  to  ;cco\pi-  other  a.ssels 
ihtii  MPfc  .li.'o  ilispo.spd  .of  illegally. 

rttiin.'iilai  Oils  Wits  t'ornipii  spv 
ci.il  '.(ais  .i..to  1(1  acqnirp  ppilain 
hoUliitus  in  tiip  Waiinvricht  districi 
itmi  oili.f  oil  ai'Piis.  Thesp  iuclmi- 
pil  the  OUl  Wainwpll  Oil  Compiiny. 
the  riock  of  which  was  fonnerly 
traded  in  i.i  the  .Monti(>al  (  iirh  Mitt 
kft  and  in  '['oronto  .'Sharcholdt'is 
of  Wiiinwell  rpeoired  I  share  of  new 
Wainwpll  rpcptcpd  one  share  of  new 
s)o<  k  for  Pinh  ton  shares  held  in  the 
old  cotnpiinv 


SUNSHINE  OR 
SHADOWS 


Profit  Only  $73,750  Below 
1933  Level  —  Strong  Posi¬ 
tion  Improved 

assets  up  $10,000,U00 

Largely  Accounted  For  by  Gain 
of  $7,000, 0(X)  in  Deposits 
—  C^ck  Assets  $19,400,000 
Higher 


Estates  Under  AdiriitjUaiiou 
Also  Show'  Expnt:  ion  Diu- 
in-j  Past  Year 


'w.'im 

TnM 

rnMUW 


GROWTH  l^  ASiLTS 

President  and  GetKrai  tViain 
Both  R  efer  to  Conti :»ctic 
Iniercsl  Ralcr.  aiid  hicica 
Tax  B'.irden 


Will  your  family  be  blessed  with  tbe 
sunshine  of  comfort,  or  doomed  by  the 
shadow  of  worry "i*  This  depends  largely 
upon  making  a  Will,  providing  for  your 
dependents  according  lo  your  wishes 
and  the  circumstances  peculiar  to  your 
family,  relieving  them  of  all  details  in  the 
settlement  of  your  affairs  and  safeguard¬ 
ing  them  against  unwise  investments. 


you» 

protection 


An  increase  in  savins-i?  deposits  j 
during  the  year;  an  improveaipiii  in 
cash  position  and  in  liquid  assets: 

.•md  profits  only  slightly  below  I  he 
1933  level;  these  are  the  liighligliis  , 
of  the  annual  report  of  The  Bank  of 
Nova  Scotia  for  1934.  submitted  lo  ' 
the  annual  meeting  of  shareholders 
held  in  Halifax  during  the  past  week,  i 
Investments  of  the  bank  show  a  ' 
wide  expansion,  practically  the  en¬ 
tire  Increase  being  in  its  holdings  of 
federal  and  provincial  governmeiit  | 
bonds. 

The  profit  and  loss  account  shows  : 

(hat,  notwithstanding  the  continua-  ' 
lion  of  the  world-wide  depression,  j 
the  institution  has  made  an  excel¬ 
lent  showing  in  respect  of.  earnings. 

They  amount  to  $1,830,330.  'Phis 
><ar  the  figures  for  profits  arc 
shown  after  making  provision  fur 
Dominion  and  provincial  taxes  of , 

$442,099.  including  the  tax  on  the 
circulation,  which  in  the  prexious 

year  amounted  to  $112,000.  the fhaii'ge  I  'ceni.ly 

this  year  being  made  for  (he  sake  T’f  the  I'a 
of  uniformity  in  bank  statements,  j.lssceiatii 
It  will  thus  be  seen  that  the  year's 't  \  Urteh 
rirnfits  show  a  decline  of  only  KT.').- I  I’.eld  the 
.ITO,  Ottf  of  earnings  the  bank  paid  ;iger  sine 
div  idends  amounting  to  $1,440.000. '  tion  was 
fontributed  $115,000  to  the  officers’  I’righton 
ptneion  fund,  wrote  $2.30.00(1  off  bank  . 
nrcmiscs,  and  carried  $43,330  for- 1 
ward  to  profit  and  loss  account,  inak-  i 
mg  the  latter  $682,454.  i  -  jd 

In  the  balance  sheet  total  assets  | 
are  shown  over  $10,000,000  liiglier  at 
$280. .375.788.  as  compared  with  $270,- i 
21ti,751.  Total  quick  assets,  exclu- : 
sivc  of  call  loans  in  Canada,  arc  up  I 
ai  8132. 769. 173  from  $133,346,286.  j 

vt'hilc  liabilities  to  the  public  are  up 
at  .8243,532,586  from  8233.31.3.652  ' 

I.iquid  ratio,  therefore,  is  shown  ai 
62.7  per  cent,  on  the  1934  balance'  ,  |HH 
■sliect  as  compared  with  37.2  per  cent  ,  Ca 
lip  (he  1933  balance  slieet.  I.iquid  I  ,• 
assets,  including  call  loans  in  Can- 1  ^ 

ada.  amount  to  $164,227,541,  and  are'  b's 
at  a  ratio  of  67.4  per  cent,  lo  lia-  1 
liiliiics  lo  the  public,  as  compared  I  '' 
with  !i  figure  of  $142,388,423.  to  a  "  ^ 

-atio  of  61.0  per  cent,  on  the  pre\  loiis  > 
balance  .slicet.  I  y'  '  ' 

Total  deposits  arc  higher  by  over  | 

$7,600,000.  the  bulk  of  the  increase  |  . 
being  in  savings  deposit.s,  which  are| 
ulrno.sl  .83.000.000  higher  af  $180,427.- | 

'•02.  Cash  assets  are  up  at  $53,-  ^ 

327.162  as  compared  with  $50.9.>7,94t,  ,  ..  ,. 

and  arc  at  a  ratio  of  14  per  cent,  to 
liabilities  to  the  public;  this  com-  " 

pares  with  a  ratio  of  15.65  per  cent. 

1)0  the  1933  balance  sheet.  I 

Iine.-^lmcnl  holdings  are  815.336.- 1  . 
n73  higher  at  891.527,147.  government  J  '^'66 
bonds  being  up  at  $70,639,801  from  "lade 

.831.903.11  1.  .Municipal  bonds  are  Tiiadc  that 
liown  ;ii  $13,303,370  from  $16,372,484.  ^,^.'’''’6'6tic 
and  Ollier  investrncnls  are  up  at  $10,-  "  mnipcg 


nel  cai  nnr.  .,  and  -n  .a  •  la-.s;  jp 
is:;,;e-  iiiidi'.  ad'iidil.'.i  la.  ion  ai" 
show  u  in  ih.  annual  rcpi,;:  ilic 

(  ;  ov.  II  1  r;;:.i  (  O,.  Oie:  .'iKfil  'o  i  he 
..piiual  MH'-’tiua  m|  ih(  insimuinn 
held  ip  \|on;rc:il  dniiin.  'b,.  pa.si, 
week 

'I  be  illconi''  araoilli:  gross 

pio.'its  up  al  .'222.18.',  fioni  .$2nl,34:l 
1 01  ihi'  v'aai'  i;);i;;.  ami.  aii(»r  cx- 
pciisc.s  ol  $II!f,669,  m»!  earnings  oi 
.872.313.  up  from  871.67::.  Diviilcml.-. 
ah.sorbed  .870.606,  leaving  ilm  suiii  of 
$2,313  lo  he  added  to  siirphi.s.  which 
now  stands  at  $4;!. 083. 

In  the  halance  sheet  a  gam  (,f  ,,vct 
.$1,306,000  is  shown  in  esiates  iimic; 
adiuinistration,  which  arc  i;n  ai  .$2:i, 
.'..''6.660  from  $22,251,281.  Uimraii- 
urd  account  is  somewhat  lower  al 
■'::;S1.630  .is  compared  wiih  $4ti6,6;!i,l. 
Holdings  of  covernuieni  bond.'  are 
down  at  $455,127  from  $710,239.  but 
call  and  lime  loans  are  higher  at 
?2S8.612  as  against  8160,836.  Hal- 
auce  sheet  figures  for  the  past  iwo 
.vi-ars  compare  as  follows: 

ASSETS 

1 9  Cl  ton 

Cnpitnl  Hcct.: 

!sl  loans  .$  i.S6.n,‘4  '  n(,  1  f,  I  ' 

I  lailsfcn  C(1  t  &  r.  lo.nns  ... 

:  SCI  ved  as  ^7,'  '  . 

,  .  •  <  >lher  spc.**. 

(iStrill  rU-  Prop,  (for  .salt 
or-GeiiO!  al.  1  Aceth.  Hec.  . 

'  wa.s  Chief  I  .  . 


Montreal  Trust  Company 

PLACE  d  ARMES,  MONTREAL 


K.  ,P.  -VAUOK  THOMAS  liltAHSIIAlV 

Tlu‘  two  principal  representatives  of  imlusiry  ami  finance 
board  of  directors  the  Bank  of  Canada  will  be  iL  .1.  Maior.  pre.sid 
maiia.abJg  director  of  the  .National  Steel  Car  t'ompany  and  retuiu 
dent  of  the  .Montreal  Board  of  Trade  and  Thonia.s  Itraciilmn  .  pre.s 
the  .North  .American  Life  Assurance  Company  and  widel>  lecognizi 
authority  on  public  finauce. 


Regarded  as  Indicating  Possible 
Resumption  of  Cash  Pay¬ 
ments  at  Early  Date 


'  Toronto.  The  sto.  divid. ml  dc 

(hired  h\  in.'sse.l  viciais  of  \mcri  ” 
sa.  Inc.  of  two  sh.iiis  held  leprc-  N, 
I  sent  s  a  laiig'ible  rinuin  1. 1  share 
holders  who  have  nc  m  wiilimu  di 
vidends  .since  il’ic  nri  share  wa.- 
paid  in  .lamia ry.  I9.:2.  Th('  dividcii'’ 
will  add  2.213  shar*'.'  :o  !hi'  ar.io.iiC 
of  slock  outstanding,  ic  iiiging  ihc 
total  up  lo  1  12,989  sh.ircs. 

The  annual  stalen  :.i  of  il.c  com¬ 
pany  usually  appeal'  larly  in  March 
and  the  forthcfi'U'.in-  siatcinciii 
expected  lo  s’.u'w  a  marked  im 
.  pi'ovemcnl  in  caiain,:.  althougli 
earniu.cs  ha\t'  b 'cn  used  lo  add  l. 
plani  and  eii’iiprm.iil  :'i  order  ill, it  a 
sutistaniially  larger  \oluiiic  of  bu.'i 
ucss  could  lie  handled.  In  19.',- ami 
1933  the  company  made  good  pio 
grc.-;,s  in  dcvoloiiiiig  '  lies  lhalliav. 

,  been  lakcn  by  several  auiomohitc 
manufacturers  as  standard  equip- 
mcni.  Inc,  cased  ai  iiviiy  in  the 
automobile  industry  iii  1931  diicci 
ly  affected  Ihc  company's  sales  am.' 
ri33  is  I'cgaid'Hi  as  being  :i.ioih<'; 
good  year. 

While  the  slock  divi.lcmi  lias  oh 
\iously  been  dcchiro'l  in  order  i.- 
protect  the  company'-;  liipud  ’>(’si 
4  iii.o.U)  tion  ihcrc  seems  to  -Sc  good  possi- 
bility  that  tlic  coiuiiau.v  ran  g<.  'i>. 
a  cash  dividend  h.is's  during  ilu- 
curroni  year. 


Fanny  Farmer  Meeting 

Is  Called  Foi  March  6th 


Toronto,  'i'ho  aiinual  meeting  of 
l-'an.iy  I'aniier  Stvips.  Inc.  has  been 
set  for  Man  h  6  and  the  aaiiu.i' 
statement  is  expect  it  early  in  Fob- 
ntary.  \s  previously  repurted  by 
file  rin.iiuial  Timci..  earnmga  per 
sbnre  (an  be  expecicd  to  approxim- 
ale  probablv  slightly  in  excess  of 
$1  .1  sliare  Federal  and  bU  ite  taxes 
paid  in  I'l  .t  ueie  in  exi  ess  of  8ioo.- 
006  as  ( oiupared  witb  ,8i, 7.000  j.i 
1933.  while  pieferrod  a.ml  <  iminoii 
dividend'  paid  totalled  8167. dim)  ji' 
compared  wilh  8131. .|:!7  in  I9:i:i. 

Immediiiiely  following  ih.-  uicci 
ing  on  .March  6  ilm  , 
preferred  stock  .show 
creasi'  of  .■*:;!  I, SyO  ove  r  ibe  saim  pally's  rc.gi.siratioii  .■  laicim  ir  wil 

mouth  hist  yi'ai',  willi  new  ,tiuiraeis  pp  written  off  the  hook'  .iml  (hi 
totalling  .862'.i.269  coinpared  to  8:11,.-  (-apiial  stock  of  III.'  iomiii:iii>  w  ;!' 
too  ill  December  1933.  Ihe.u  consist  of  liii'.Oiiu  comuiou 

.Novemher-  "I’residriir's  imuilli'  shares  iinthorized  which  litei.- 

was  liic  high  piiiiil  of  ihe  tiiinpaiiv's  will  be  390.519  sha’,';  out .-i aml.ug 
liislotv  wilh  new  Cauailia.i  e.oii-  Itnring  l'':’.l.  S.'ii'.il.xi:*  w.is  lund  out 
itacis  writlen  to  llie  amount  of  >1.-  of  surplus  to  led.’i.;!  the  b:,2l" 
52T.iiiiii.  repi  eseiitiiig  an  increase,  of  shares  .of  preferreii  .-loil.  oijtsiand- 
of  .'7:',ii.ii6u  over  the  figure  of  $791.-  ing  at  the  end  of  FT, 3 
mill  of  N'oveiiibei  a  yeai  .igo.  Tlic  conipiiiiv  now'  i,as  171  store.s 

"We  al  l',  of  I  nurse."  highly  gia-  ;n  operation  and  .taiiuaix  tuislaess 
tjficd  by  ihi.-:  splPndM  showing  in  is  hetier  than  that  in  193  (.  The 
Cauada."  King  Merritt,  general  saJes  fir.st  'few  months  of  tiie  vetir,  how- 
manager.  says  in  referring  to  the  ever,  alw  ays  i  onstif.itn  an  off  se.i- 
rcsiilts  for  last  year,  "Not  only  docs  son 


Face  Value  of  Certificates  Is¬ 
sued  During  Year  Almost 
$2,000,000  Higher 


Wi.'ljJ 

4S,I«,(, 

■iS.lPO 

2t,.07'l 


-nises  . 
Gunr.  aci  t 
iM  MlK«.  loE,, 

8CCl 

Under  .Admm.. 
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William  George  .Murrin,  pre.sidcni 
,i,r  ilio  British  Columbia  Power  For- 
poration.  Limited.  Vancouver.  B.F.. 
hiis  been  elected  to  the  board  of  di- 
reetofs  of  the  Mutual  Life  .As.surancc 
W'onipany  of  Canada,  succeeding  the 
lale  TV.  .1.  Blake  Wilson  Horn  in 
London.  Thigland.  in  1875.  Mr.  Mur- 
'  rin  was  educated  at  Finr.lmi  y  I'ech- 
mcal  I  ollegc,  London.  Fughiud.  and 
.after  holding  positions  in  London  in 
the  City  of  London  Lighting  Co.. 

:  1S9-1-1901.  as  works  niiinager  and 
I  electrical  engineer  of  London  Fnited 
I  Tramways  Conipaiiy.  puiI  to  1913. 

he  came  lo  I'aimda  m  the  latier 
'year,  .joining  the  liiiiish  loluinbia 
I  r.lec.tne  Ttiiilwui  loiiimnii.  us  me¬ 
chanical  supcrimemlciii  genet  al  siip- 
'  erintcndeiir.  ii.ssistain  genertil  maii- 


r,«pital  acci  : 
Cap.  Rlock 
Resrrva  fund 
P.  «c  L.  Hal 
Money  held 
Acrt«.  Pay 
Guar,  arct.- 
Pels,  lor  Inyr.st 
F.slatei  .icct.  : 
Under 


8  i.noo.O'tn 
400.000 
4?.0«. 
'74,1  I  t 
".01,7 


1 .000.01,0 
400.1,00 
40.370 
74h,089 
I. ’.783 


lia  res 


3.38r>,St,a 


Tolal'  .  .  .  S’3,<»94.3  5  7  $.’4,833,1  54 

I  X-— rir.sl  tiiotlj^aye  loan-. 

In  submitting  the  repml  to  llte 
annual  meeting,  ihe  presidein.  Col, 
W.  I,  Gear,  referred  in  tlio  pn  s.s- 
ing  need  for  a  realization  ou  the  purl 
ol  .governuiotn  authoriiies.  federal, 
provincial,  and  miinieipal.  irf  the  im¬ 
portance  (,f  halauecd  budgets  ;iiid 
the  nece.s.siiy  for  a  lightenin.g  of  the 
growing  tax  liuiileii  lie  also  le- 
terred  (o  Hie  inereasiitg  sentimeni. 
e.specially  in  imiiiiciital  cireJos.  m 
tavor  of  public  ownership  In  this 
conneriion  Mr.  Ge.'ir  said. 

".•\nolher  inaltei  of  pvjtitar.y  im- 
I  orlancc  is  ilii'  quest  ion  of  public 
r-wnership  which  is  hciiig  .so  widejy 
coitsidercd  by  various  iiuiuicipalities 
f  would  think  that  the  result  of 
piililic  ownciship  of  ibe  I'ana.liiin 
Xalional  Ittiilwavs  would  dder  ex 
perimeniing  of  this  kind.  Inti  ap- 
parentl  v  men  in  puhitc  posit  ions  of¬ 
ten  fail  to  eouni  the  cost  lo  the  lax- 
pa.ver  and  iheii  amhiuotts  lead  iheni 
on  " 

llltercsl  |{iite>  ii  I’robleiii 

The  genet  al  nianagei.  Irving  p 
Tlexforil,  ahso  stressed  the  import - 
jince  of  interest  rate  levels  and  the 
growing  lax  burden.  In  this  eon- 
nection  .Mr  Rcxfoid  said: 

^  ".An  outstandiug  feature  of  lO;',!  in 
Canada  was  the  vi’v  definite  drop 
of  intcrc.st  rates  in  sympathy  with 
the  downward  course  of  interest 
rates  throughout  lli  xvorld.  an  or-o 
nomic  development  'vhieh  is  rccog- 
ni/.ed  as  one  of  (he  necessary  condi¬ 
tions  helping  toware.s  rccovoiy 
"Tlic  recent  definite  and  rapid 
world  towards 
h:ul  n  marked  effect 
I  'anuda  and 
i-ui  In.  .'rtss  has 
I'hi'  safe'  h,", It, -.Ling 
of  nth'-’t's  Ihroiig-h  c;il! 
a  profitable  basis 
all  fact  i\c 
in  the  past 
lie  time  being, 
available  as  a  stc:id> 


i.ifild  A’ 

Note* 

VotfS  ‘  Uank ' 
I  Ol  .  f‘ur»’cnc: 
<  brques 
Uslanre^ 


Cash  AKseiA 
Ufti.  «lep 

(Jovt.  Focuritics  (Short 
U'rms‘ 

(Jovt.  Sppuritios  Omt 
•J  vrarn' 

Muntf.  Seruritjr** 

Ot)*er  FVnmtiop 
< 'nil  losns '^outsido)  .  .  . 


and  vice-president,  when  in 
he  was  appointed  president. 
•Murrin  is  also  president  of  the 
sh  Foluntbia  I'lccfric  Power  & 

Co.  Ltd.:  V.'iiicouver  Art  Gallery 
iciation;  Growers  Wiue  ("o.  Ltd.; 
a  director  of  Dominion  Bridge  low 
Ltd.;  London  ^  Western  'I'rusis 
Ltd  :  Canadian  .lohn  AVood  (\  an- 
eri  LimiieiJ,  and  Vancouver  icc 
Cold  Stora,gc  Co..  Ltd. 


ti'ctid  throiigltotii  the 
ei  rates  ha.s 
in  m;in.3  direct i  ,:i.;  in 
Mike  man  other 
i  hecM  affected 
jof  the  fund; 
and  lime  lotitis  on  a 
j — a  business  which  wa 
both  to  us  and  to  client 
—  is  not.  a(  Icitst  fo! 
its  readily 
source  of  income. 

"Bccau.se  ol  imirainr 
tion  in  the  value  or  |i 
duced  '•■'ntiih'  iim:  ’  i. 
tion.  mortgage  loti;  -  .  s 
are  not.  a;;  iUiriiciiM'  "  I 
outstanding  loai  s  ha\-'  ; 
senied  difl icultie.^.  Be, 
wards  a  liipid  drop  :ii  i 
icjesi  rates  has,  liter 
more  pronounced.  llo\ 
dency  lowarihs  an  t.isi*' 

!  tercsi  cm  incir'g.'  gc  loiii 
deuce  in  ca.sc::  whcic  loans  heiii-- 
.renewed  ;.re  ti;  pci, per  relation  i.i 
; present  u:iy  values  :  ,td  the  bcMrowi  ’ 
Inoi  in  dei'auli  under  his  obligations 

■  rite  lowering  of  interest  rates  Im.' 
jalso  bad  a  marked  effect  on  inves' 

c»rs.  The  inarkoi  price  of  liicli-.griidc 
bonds  lii’iidiy  advanced.  incr,>;m;ng 
greailv  the  diflieuli.i  of  iirofiia'di 
iiivesiiitg  surplus  lumls.  esiieciall.i 
are- for  short  term.'. 

■  In  proporlion  ii>  pui'i.laiion  ami 
Miiunio  of  husine.s.  ilie  cost  of  gov- 
erutncni  and  .goveinnicnf  activities 
in  I'anad.i  is  very  serioti.:.  A'et  wc 
are  faced  with  the  threat  of  in 
creased  taxation  at  evorv  turn.  This 
problem  affects  every  business  and 
I'ireclly  or  indireitl,'  every  adult 
citizen.  It  naiiitalp-  affects  .utr 
l;usities.s  and  we  see  its  effect  uimn 
t’-any  client;..  .Municipal  taxation 
bear.s  very  liea\ily  ’upon  iiroperti 
owners.  o.spc-oiaMv  n  uiigagc  iiofro'i- 
f-rs.  many  of  whom  in  the  face  of 
substantially  lower  tetii:ils  and  high 
ei  taxes  are  losing  ibe  result  of 
voars  of  saving. 

"This  problem  of  la.xaiion  in  its 
rapidly  increasing  luulFpl'ciiy  ,,1 
forms  i.s  .so  .soriou.--  ii  merits  inmit 
more  thoughtful  eoiisideraiion  on  the 
I'arl  of  (he  average  cili’/cii  than  it 


Quick  Af-sol5 
‘  all  loanB  TCanafia 
I  'ur^.  loan-A  (Canada' 
(  'urr.  loans  (outaide* 
Von-curr.  loan? 
Lptlers  of  Cfpdit 
Mortgago** 

Rank  Fremifop  . 
'"ont .  Companies  .  . 

‘ -irculalion  t)cp 
other  ,\f:«rU5 


Capitalism  Up  to  Date 

R.  MOAT  4  CO 


280, .375,788  -270,316.7.34 


i  n  has  ahvays  been  o-ar  conviction  j  place  labor  for  the  enrichment  of  a 
ithat  the  "Capitalistic  System"  undc;!'  --  -i  -.-i- 

•  w  hic-h  nations  of  tho  world  have  ex 
'  isted.  is  fundameutallv  sotinci 
I  we  are  still  of  that  opinion 
j  succ-ess  of  any  system,  plan. 

I  terprise  liowever.  varies  in 
ratio  wiili  the  skill,  inu'.ciity 
'diligence  of  ils  operators.  I 
'iteriod  of  time  abuses  are  tii 
to  iight.  as  nature  works  chat 
eonditious  and  as  science 
gresses.  In  c-onsequeiic-e  ihc 
system  must  be  sub.iccted  to  c 
I  lion  and  modific-ation  in  the  Ibthi  ot 
experience  .gained,  if 
the  existing  system, 

I  have  been  modified  h,'  progressive 
j  change  and  thus  perpetuated,  is  in 
danger  of  pas.sing  into  Ihe  discard. 

I  There  is  nothing  particularly  ncR" 

1  beneath  the  sun,  for  over  a  period 
of  many  years  there  have  been  ry- 
iclcs  of  bu.sincss  and  cycles  of 
j  thought,  measured  from  prosperity 
j  peak  to  depression  low.  During 
!  prosperity  there  have  been  enge.i- 
Jdered  abuses,  dui-ing  depression 
these  abuses  have  i  ce.i  exposed, 
land,  w-hei’e  possible,  corroctisl  We 
i  are  to-day  emerging  ft-.-vm  anol  ner 
period  of  nta.ior  depression  and 
ta.galn  it  becomes  imperative  that 'he 
i  abuses  whicli  have  been  expo.sed 
^inust  bo  eorreeted  in  the  light  '>f  6x- 
,  pcriencc  gained  if  the  -‘Capiialislic 
1  Sy.stein”  uadcr  which  we  liave  been 
j  operating,  is  to  endure.  To  duote 


I.I.ABII.I-nE.S 

i(i:5i 


under '  few.  Hei-e  is  need  for  reform.  The 
Id  as  a  whole  should  gain,  not 
',  by  tlie  progt-ess  of  science 
litnately  indeed,  there  is  to-duy 
lence  of  an  awakening  public 
dineiil.  which,  if  conservatively 
trolled,  may  well  lead  to  a  new 
a  era  of  social  .justice  and  a  .great  era  i 
it  of  prospority.  ibis  time,  how  evei-,  | 
ti  more  equitably  (iistribiited  and  more| 
>  generally  shared:  if  rtidiciil  change' 
16  can  he  avoided  Ihrough  reform,  we 
•-  need  have  little  anxiety  for  Ihe  fti-| 
rure.  and  the  fulfilineiiT  of  ihe  aor-j 
his  is  not  done  '  tiial  busincs.s  cycle, 
which  might:  Wo  believe  that  liie  vast  maiorityj 
of  thinking  people  w  ho  ItaM-  a  stake 
in  our  country,  wili  agree  lita’ 
hidebound  capitalism  or  Ivadicalism 
are  equally  undesirable,  aud  tliai  by 
denying  the  need  of  reform  v 
in  reality  sowing  the  seed  of 
Intion.  Let  us,  therefore,  nc 


12.322,-202  11. .30)  .047 

31,723,032  32.47.3,‘5r(l 
180.427.902  1 73.316.:58,3 
3,214,000  3.214,000 

4.414,802  2,181.331 

1.750,240  2  183,714 

403,747  2.3.5,154 

5.973,31.3  .3.722,394 

300.44.3  26o.6.30 


c  irculalion 
Deposits  (Deir.and; 
Pepoeils  iVavings;. 
Xd'.ances  F  A.. 
Palaoccs  (Canada). 
Balarrcs  lOutsidc 
Fiilla  Pa:-aMo  . 

I  ettrrs  of  Credit 
i  itbpr  Liabilities 


l.iab.  to  Public 
I  apilal 
Reserve 
Divid.  .4certied 
.Surplus 


243,332.586  233,31.3,6,32 
12,000,000  12,000,000 
24,000,000  -24.000.000 
360.74  7  ;!6:i,ft77 

682,4,31  637,125 


WHEN  THE  LONG  EVENINGS  AWAY 
FROM  HOME  GET  YOU  DOWN  . . .  AND 
YOUR  FAVORITE  MOVIE  HERO  SEEMS 
INSIPID  .  .  .  AND  THE  SOUND  OF  A 
FAMILIAR  VOICE  WOULD  BE  MUSIC . .. 


280. 575.788  270,316,7;V4 


Kafio  Quirk  to  Total 
Aasols 

Ratio  Quirk  ArspIs  to 
I  itib.  to  Puhlic 


Sin-Mac  Lines  Bondholders 
Will  Get  Distribution 


Make  for  the  nearest  tele¬ 
phone.  An  inexpensive  chat 
with  the  home  folks  will 
banish  the  blues. 


Lelhbtidge.  .Alt  i.  C..\.  neciim;  all 

pieviou-4  tonnage  esiiinale.'.  I'.a.nuO 
ton.s  of  beet.s  have  been  delivered 
I'roni  the  1914  crop  in  t'oiiitieiji  -\I- 
berta.  .‘4ugar  produet  ion  will  .-xieed 
30. 006. 066  poiipd.';.  ivii-li.  at  letail 
piice.'.  more  tlian  $;i.06(i.60ii  On  the 
basis  of  last  year'.'  payineni  for  bnet.s 
the  1934  crop  will  return  the  sioivni.s 
51.000,(160.  The  factory  at  Ilayntopd 
(Csnadiati  Sugar  Faolorie.s  Liiiuled) 
will  be  opeiuting  until  about  Cci>- 
luary  lOtb,  t-he  longe.si  eainouign  in 
Uie  bi'tor.i  of  the  indnstry  in  Siuali- 
crii  .Alberta. 


Well  SaUsfied 


Magog.  Quo., 
.lanuary  8,  19:53. 
The  financial  Times, 

■Montreal. 

Dear  Sirs. 

EJncloaed  i.-5  subset  iptioai  foi- 
another  year,  and  I  may  say 
that  I  am  as  well  satisfied  w  ith 
The  Financial  Times  as  ever, 
and  wi.sh  you  another  success¬ 
ful  year. 

Yours  truly, 

(Signed)  W.  M . . 


^  Wherever  you  may  be.  you  can  join  the  family 
circle  at  a  moment’s  notice.  For  as  little 
as  30  cents  you  can  talk  100  miles  or  so. 
Consult  the  front  pages  in  your  directory. 


Penisular  Pete  Wins  In 
Action  For  Asset  Recovery 

Proceedings  i.Tstitiiferi  some  time 
ago  by,  Peninsular  Petroleums,  Lim¬ 
ited,  for  the  recovery  of  assets  thai 
had  been  dispc'sed  of  illo.gally,  have 
been  successful,  acciirdin.s  fo  an  an- 
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The  Bank  of  Nova  Scotia  Stresses 
Need  for  Balanced  Budgets  and 
Unshackling  of  Fetters  to  World  Trade 

_  '9"— - 

President  J.A.  McLeod  Warns  That  Ever-growing  ~  unemployed 

Debt  Inevitably  Brings  Day  of  Reckoning!  Our  Close  Concern  mIUi  Europe 

_ — I -  —  •  '  '"This  eondition  presses  hard  upon 

,,  1  ft*  ,  Ti  I?  n  ..  I_  .1.  >  iill  countries,  but  upon  souk  i; 

(leneral  Manager  H.  r.  ralferson  ln^^te^  ipresse?  with  peculiar  severity. 


[that  may  be  charged  to  the  client! 
•f /^Cpi^C  Chartered  Bank.  Thirdly,  I 

I  |from  the  date  when  the  Bank  ot . 

! Canada  throws  open  its  doors  fort 
I  business.  The  Finance  Act  (whose , 

O  F  ^  T1  ft  'facilities,  in  one  form  or  another,! 

^  ^  t  CJ  d.  W  1  have  been  at  the  disposat  of  the 

j  I  Chartered  Banks  auring  tlie  whole  | 

OlM/ ^^1  J  I  bust  twent>  yoarsi.  will  he; 

Ft  F  1*^  il  I  <^ltiCoiitinued :  ihe.sc  faciiiticr  v  ill  , 

f  T  X  A  I  hereafter  be  protioeu  by  the  Uauli  of 

I  ■  ■  — - I  Canada. 

Z^ZelT’'"  ~  thi"  ! 

'*<•1  ’  r  ;tiou  of  the  I'hartcred  Banks  must,  to. 

Our  (lose  Concern  with  Europe  ;sonie  e.Mcnt,  be  prejudiced  bv  roa- 
'  This  conditioai  presses  liard  upon  ,seti  of  tliei!), 
all  countries,  but  upon  souk  it ,  "‘t-staLli.shmeni  ot  iiev.  bratu  iies 


One  Hundred  and  Tiiird  Annual  Statement 


Capital  Paid  Up 

$12,000,000 


Resenre  Fund 
$24,000,000 


The  Bank  of  Nova  Scotia 


tirp’itpr  AnnrpriaMtin  ilS  In  Oncra  lions  t)l  a  Bank'  be  countries  that  l  lia\e  m  miuaj  country  has  been,  from  the  fir.st,  fa- ! 

Cireaiei  rupprccidnoo  as  lO  CipcraiHFiis  tti  *^‘*'*''a!e,  more  especially,  the  so-called  !  cilitated  bv  the  broad  privileges  of' 

-  “  , .  .  ,  rCold  Bloc'  countries  and  Germany.  ! bank-note  issue,  which  have  been  a; 

\lr,  .1.  McLeod,  President  of  The  |econoni!cal  admi;.!.'traia'n- to  mfike  i  •■While  the  trade  of  almost  all  j  distinguishing  feature  of  Canadian  | 
Bank  of  Nova  Scotia,  addressing  ihejan  end  of  our  railuay  deficits.  Tlieicther  countries  has  recovered  some- . legislation.  The  Bank  Act,  indeed,' 

lOMnI  Annual  Meeting  of  the  share- ;  railway  s  need  economy;  but  no  1e.s.sAvhat  during  the  past  eighteen  I  has  always  in  the  past  been  an  ad- j 

ladder.-  at  Halifax  on  the  23rd  in- (urgent  is  tlieir  need  foi  :  greater  ;  months,  Ibm.  of  the 'Cudd  Bloc’ conn- | nirable  instrument 'of  pioneer  ban’,:- 1 
taut,  .'-poke  as  follows:  'traffic  volunic.  I  tries  and  Germany  continues  omia-iing.  The  Canadian  bank-note  has, 

•'In  reviewing  the  Bank's  one  hun- I  "Marked  iiure..;-e  lu  the  volame  of  iOU.s!y  to  shrink.  The  persistent  de-  (provided  our  penplc  with  an  inex- I 
ireti  and  third  year  of  activity,  I  traftic  cun  <  nly  be  Hie  re.-ul'w  of  a  cLne  in  these  countries' exports  men- i pensive  currency  .  The  profits  of 
need  not  state  that  conditions  last  (marked  expam  ion  m  iho  volurtie  ot'iace.s  the  gene:-al  recovery  that  has  (Canadian  banks  have,  to  some  e.x- ; 
year  were  very  much  bettor'  than  |  the  country'^  trade  gencrall.v.  This  beer,  made  elsewhere;  because  in.  tent,  been  derived  from  their  note: 
iliosc  of  1'*33.  Trade  iboth  external  , can  scarcedy  l-e  brou'-ht  about  Ly  ■  fl— absence  ot  sale-s  of  their  products  circulation.  ■ 

and  intcrniiU  vas  much  better'  measures  affectinc  our  domestic  j  ;i  t  ie  m.'.i  ifcts  of  the  world,  they  |  “Moreover  (though  the  limitation 

losses  in  business  liav»-  beem  fewer;  jUiarkel  alone  We  can  scarcely  ln'i>c’  ■. la^e  to  ba  purchasers.  jin  the  rate  of  interest — not  a  neyv  ' 

the  margin  of  profit  has  been  more  Tor  further  marked  expansion  in  this  "Vc  Canadians  have  been  so  for- [feature  of  The  Bank  Act,  but  now; 
encouraeiny,  to  bUoines,--  ente  rptise. 'country's  aggregate  ot  business,  un- ,  tuiiau'  .-elaiively  to  some  of  theimade  rigid  as  never  before  —  may  j 
“Best  of  all.  ivith  iliis  expansion  of  ■ /e.-s  a.nd  until  Ibe  conditions  an  people.-  o:  other  countries,  that  we  look  reasonable  enough  to  the  gen- 1 

liusiness  activity ,  ilic  i'umlH'rs  of  un- 'brought  about,  yy  hich  will  greatly  find  it  hard  to  realize  the  strains  |eral  public),  it  needs  to  be  remem- , 


lo  i  the  froiitiers  of  settienieiit  in  ibis 


encouragin-,  to  bUoines,-.  entt  rptise.  (country's  aggregate  ot  business,  uij-,tuiiau' 
“Best  of  all.  vi  ith  iliis  expansion  of  ■ /e.-s  a.nd  until  Ibe  conditions  an  peopie.- 


eiuidoyed  wage-eanurs  in  tliis  coun- I  stimulate  the  traffic  through  oip 
try  have  been  greatly  'cssetifd :  for  ports. 

ihe  working  force  ot  Canadian  in-i  "I  shall  have  something  to  s.-iv. 


\Hiklj  threaten  several  ot  the  na- |  bered  that  the  cost  of  the  small  scale  ' 
lioji.s  concerned  in  this  continued  (commercial  banking  operations,  that  ( 
shrinkage;  and  threaten,  as  well,  are  conducted  on  the  fronticr.s  of! 


du'try  has  grown,  .-u  r'  bv  ^lep.  K  iih  presently,  regarding  the  sf  rangiila- ,  Hh;  peace  of  Europe.  settlement,  is  very  much  gre.ater  | 

the  recent  de\ el,.’i.inea>  •>  basdiess.  Hiou  of  the  yyorld's  trade,  yvhicli  we  “For  c.xample,  comparing  .lanuary,  than  the  cost  of  larger  banking, 
“It  IS  to  be  ica.etied  Hiat  Hii'  im-  (have  witnessed  during  the  past  few|li'3-l.  wiiii  October,  1934,  (the  latest  operartions  in  the  more  fully  settled, 
provemeni  in  gen<  lal  .'Ki-int  -.'  ba.-  years,  and  its  consequence?,  direct  month  fo'-  which  price  statistics  in  districts  of  Canada.  ! 

not  yet  beca  fuliy  •ib.,  d  in  Ciio  ,'and  indirect  it  suffice.^  here  to  re-  all  of  the.so  countries  have  become  “During  the  past  feyv  year.s,  it  has! 
<  ommcrcial  acimiu  -  ■•'  Hie  '^anks  luai'k  tliat  lliere  have  been  no  more  a'  ailablei.  yve  find  that  outside  the  been  necessary  from  time  to  time  to  ( 
As  is  not  unusual  n  i  In  In's!  .-t.igi  s  !  uiifoi  lunate  y  ictinis  than  the  Cana- "G'lld  Bloc’ area,  market  prices  have  close  unprofitable  branches  in! 
,.f  biKsiness  recoyer- .  Hurc  lias  beiii  diaii  railways,  of  the  passio,n  for  bten  generally  buoyant.  In  Britain,  sparsely  settled  regions.  As  far  as 
a  relative  ab.-t  iu'>  of  dtinajid  tor  ccoiiomii'  iiiuionalisni.  wliich  ha.-  1 1'''  level  of  yvholesale  prices  experi-  ivas  possible,  this  has  been  done  I 
•■omniei’cia!  loanr  Tlic  banks  -  bn  a  dominating  :ind  still,  ir.  a  .atoa-  lenred  practically  no  change;  in  Can-  without  prejudice  to  the  settlers’  In-  I 
which  ii'ituVally  regard  tiu  financing  su’-' .  dominates  the  world,  "  ,:ida.  Hie  wholesale  price  index  rose  terests.  But  it  should  bo  realized.! 

of  commercial  enrorprise  as  one  of  (  omlitioii  in  im  in  this  connection,  that  the  mainten- [ 

their  prime  functions  —  have,  then-  ai,,,..  y  M  irl.i  t  s'tates  there  was  a  corresponding  ance  of  banking  service  in  remotel 

tore  iK-e.n  led  increa.-liigly .  during  '  '  ,  i ol  almost  7%.  Even  in  Gcr-  areas  is  not  made  easier,  hut  more  [ 

iho  lost  f.  w  to  purchase  secu-  '"•'^t^on.  (  .-uspoci.  uliy  v.e  rc.any,  beset  by  chronic  shortage  of' difficult  than  before,  by  these  1 

•itU  of  l  icb  gr.Wb^^^^^  flK>  foreign  vx.  haupe,  yvholesale  prices  (changes. 

inovif'ihlv  during  that  oertod  there  'l<  liciif-  is  to  i>e  found  m  ro.so  by  nearly  5%.  But  in  France  j  “With  regard  to  the  ueyvly-consti- 

ii-is  h..eii  1  sham  reduction  in  Htc  **"'  'Utoiest  at  whicli  ;  (whicli  is  Hie  main  strongili  of  the  i tilted  Bank  of  Canada,  we  note  yvith 

r-iti-  n-  interest  obtainable  on  (heir  l’'’tio'y  From; 'Bold  Bloc’)  tlie  wholesale  jirice  in- 1  satisfaction  that  it  has  been  placed 

e-irnin',.  ossris  In  accordance  wiili  5"nndpoim  ol  a  burrowing  gov-idex  fell,  during  this  ten  month  per- 1 Under  the  management  of  two  men! 
Hi^  sitimHon  dividend  disburse- ."I’  interest  aro.|iod.  by  very  nearly  129k  (of  great  experience  and  ability.  The 

rnpni-'h  ive  mi  'e-ss  inpvltablv  bccii'*'^  coui’.'^e.  most  welcome ;  for  they  i  “If  yve  study  tlie  yvliolesalo  pricc.s  j  Governor  of  the  Bank  has  already 


PROFIT  AND  LOSS 

Balance  December  BOth,  1933  .  . .  ......  ■'S 

Net  profits  for  the  year  ending  December  31stj  1934,  after  Dominion  and 
Provincial  taxes  $442,0^.08  and  after  making  appropriations  to  Con¬ 
tingent  Accounts  out  of  which  accounts  full  provision  for  Bad  and  Doubtful 
Debts  has  been  made . . . 

Dividends  for  year  at  12%  per  annum . . . . . . $ 

Contribution  to  Officers’  Pension  Fund . 

Written  off  Bank  Premises . .  . 

Badance  carried  forward  Dec’ember  31fit.  1934  . 


GENERAL  tsTATEMENT  A.s  4T  DECEMIIER  31sl.  19.34 
LLVBILITIES 

Capita)  paid  up . $  12,000,000.00 

Reserve  fund .  24,000,000.00 

Dividends  declared  and  unpaid .  360,746.86 

Balance  of  profits,  as  per  profit  and  lo.ss  account .  682,454.96 


037,124.64 


1,850,330.32 

2,487,454.96 

1,440,000.00 

115,000.00 

'250,000.00 

682,464.96 

2,487,454.96 


Notes  in  circulation . ?>  12.322.202.32 

Deposits  by  and  balances  due  to  Dominion 

Government . S  2.728,379. 4-t 

Deposits  by  and  balances  due  to  Provincial 

Governments .  676.920.76 

Deposits  by  ihe  public  not  bearing  interest  31.320,632.18 
Deposits  by  the  public  bearing  interest,  in¬ 
cluding  interest  accrued  to  date  of  state¬ 
ment .  180,427,902.15 

-  213,153,834.55 


$  -37.043.201.81 


ihf.  i-ist  f.  w  to  purchase  seru-  '  -us  pen.  uuy  y.<  rm.ny,  t.c.set  Py  chronic  shortage  ol 'difficult  than  before,  by  these] 

•itU  of  l  icl.  gr.Wb^^^^^  flK>  foreign  t  x.  haupe,  yvholesale  pi’icc,s  (changes. 

inpvif'.hlv  iliirinc  that  oertod  there  'b  liciif  is  to  tie  found  m  ro.so  by  nearly  5%.  But  in  France  j  “With  regard  to  the  ueyvly-consti- 

h-i.;  1  ‘^harp  reduction  in  Htc  **"'  'Utorest  at  whicli  ;  (whicli  is  Hie  main  strengili  of  the  i tilted  Bank  of  Canada,  we  note  yvith 

r-iti-  n-  interest  obtainable  on  (heir  From; 'Bold  Bloc’)  tlie  wbole.salc  price  in- 1  satisfaction  that  it  has  been  placed 

(.•irnin!r  n«.;ris  In  accordance  with  ^'nndpoim  ol  a  burrowing  gov-  dex  fell,  during  this  ten  month  per- 1  Under  the  management  of  two  men  | 
n  i-  ^i.i  nHon  dividend  disburse- are,  iod.  by  very  ne.arly  129^.  (of  great  experience  and  .ability.  The 

rnpnt  •  h  ive  no  'ess  inevltablv  been cour.'^e.  mo.st  welcome;  for  they  “If  yve  study  tlie  yvliolesalo  prices  | Governor  of  the  Bank  has  already  ( 
.Hn  ed  aiso\hV  rate  o'  interest  oconoiiiies  in  finan-  of  France  during  the  whole  of  the  ni.ade  for  himself  a  distinguished  re- 1 

•  I  ’den/'if=  ‘  ring  and  rc-i  iiianciiig  that  offset,  depression,  yve  find  a  progressive  ( putation  in  Canada.  The  Deputy- 1 

paio  ivn  aeptsiu.  face  <  onsiderable  extent,  the  and  almost  unbroken  fall  of  yvhole- i  Governor  brings  yvith  him  from  Eng- 1 

f  »i"***'  a *-11.11.1.11. ..nfs'  (horr  ins  currciii,  growth  in  the  dead-yveight  sale  prices  yvhich  is  simply  stagger- 1  land  a  lifetime  of  experience,  in  the' 
I  nest  t  .  rnripn  of  ‘^*^*^*^ — but  au  evcr  groyving  iug.  The  proportion  of  decline  from  difficult  technioue  of  central  bank-! 

been  no  ^  (It’l't  inevitably  brings  a  day  of  reck- I  .March,  1929,  till  October.  1934.  was  ing.  ! 

-ervices  rent  er  a  •  opnpniii  (oning.  jno  less  than  439r;  and,  so  far  as  wo  j  ".4s  from  noyv.  the  Bank  of  Canada  ! 

*  is  hoyvcver  no  need  for  “Tyvo  quite  important  features  j  noyv  knoyv,  the  downward  movement  |  boconie.s  an  integral  part  of  this! 


Advances  under  the  Finance  Act .  3,: 

Deposits  by  and  balances  due  to  other  banks  in  Canada  ...  4,^ 

Deposits  by  and  balances  due  to  banks  and  banking  corres¬ 
pondents  in  the  United  Kingdom  and  foreign  countries. ,  1,' 

Bills  payable . .  ‘1 

fietters  of  credit  outstanding .  . . 

Liabilities  t-o  the  public  not  included  under  the  foregoing  heads . . 


$227,476,036.85 

3,214.000.00 

4,414,802.42 

1,750,240.36 

403,746.69 


uicir  poiic.  U.  uiai-.c  lui  us  v.K  ,.,.  •  new  central  bank,  relate  of  I 

as  possible,  secondly  their  etfoi  :  ‘  course  primarily  (though  not  whol- 

to  mtike  money  cheap  h.ave  coined. .)  ’  ^  '  ’he  Chartered  Banks’  adminis- 

w.t  1.  an  absence  o  demand  tor  mi.  ‘  ‘n  Canada.  But  no  discus- 

capltal  on  the  part  of  induslr  9^  of  our  own  Bank’s  condition 

reflection  in  the  money  market  -i  complete,  which  left  out 

depressed  industrial  cond'tioim  V-mme^^^^  ‘‘“d  important 

lack  of  confidence  as  to  the  futiiic.  ‘ommcrce.  ,  nhaved  in  its  •iff-Hrs  bv  tin. 

“The  fact  that,  so  far,  it  has  be,. -n  Ae  7his^HusSoA°h^^^  !  branches  that  it  maintains’  outside 

possible  to  cover  the  railwiiy  detieit  j  C  this  illustration,  by  reforeuce  Dominion— branches  yvhich  for' 

„  a,„l  oil, or  doricus  by  bor,--.  ,..„d  "'lIC  i  ha«  pSed  a  parMb  ' 

V  Iso  to  meet  our  pubhc  obligations  j  ooun  tries  of  ,  'V' f’o  m.akingof  trade  connections  ! 


Shareholders  will  .mneur  with  ^ Secondly.  iheiV  etfov;:  y  ,r 

*1,1=  i=llo  mtike  money  cheap  h.ave  coincid. '1  i"  ^'  cs.  m 

“fttnre  the  si  uat  on  of  tl  is  Bank  s,^  ,  .  onem  i. 

to  bo  discussed  ully  by  the  Genera 
Manager  this  lornmg  T  pro^ 

inste.id  to  ®  P  „  '  ‘  depressed  industrial  conditions  ami  i  *  '•',*  'ui. 

luoie  genera  ch.ira.t  .  (lack  of  confidence  as'to  the  futiiie.  'sfriclmg 

I'.xteiil  of  Iho  Koeont  linriroveiiiont  |  ‘•The  fact  that,  so  far,  it  has  been  ^"nK  ro 
in  Caiiniln  '  (possible  to  cover  the  railwiiy  deficit  jC  'Cate  th 

•  ■  ...  f..,.  o  ir.  and  other  deficits  by  borroyv  iug  (and!’'-  the  st; 

idOt  me  return,  for  a  moment,  to ,  ^  ^  ,,  ^  i  countries 

,  ..I  „r  4  ,.„rv  Iso  to  meet  our  public  obligations  H;'’nniries 

I iio  Ol  ro-cinploj TTiGnt.  A  ,  itt-  i«  >  i.,  •  kiiow  tlinf 

....rrf.ii  .--.irmfe  ni-.a..  in  i.iir  n  ' "'Gmut  unduc  difficulty ),  sh.Htld  iiot  I 

actually  employed  in  this  Dominion  m  a  continuance  of  this  P'o- i  ^rose 

(excluding  agriculture  and  tiie  pub- ...  “It  is  w 


2  iyvithout  undue  difficulty),  should  not  i  I'Pcv.’  that  all  have  fared  in  nnich  Hio  f„r  Panada 

(blind  us  to  the  dangers  that  are  I  dwoii  upon;  “,vs  botyveeri  the  seyori 

_  iherenf  in  .a  continuance  of  this  nvo- i  present  economic  difficulties  of  ;  I - 1 _  _ 


lie  .scry  ices)  at  about  1.73.3,000,  on 
.in  ay  crag.’.  in  the  tyvelve  months  of  I 


The  Lull  in  the  ITutes 
of  Hecoverj 


I  the  present  economic  difficulties  of  k  Gic  sey  oral  main  areas 

Gerraanv  'vhich  branches  arc  maintained 

“It  is  w-hon  men  are  desperate  for  I  a uniform- 
lack  of  bread-or  through  the  fe-A  [  ^  experience.  In  Neyvfound- 


land.  hiKsinoRs  improved  very  defin- 


about  of  our  people  have  recovery  has.  itself,  been  faltenUi^  dations  of  our  common  civilization  f^iuce  Ufol  resulted  in  better  j 

been  re-employed  in  the  meanwhile:  in  recent  months.  in  the  vear  just  ended  were  liter- improved  business 

an  increase,  from  one  year  to  the  -*it  is  true  that  (when  each  of  ally  placed  in  jeopardv.  ’  icrally.  in  Cuba,  despite  Ihe  labor; 

next,  of  no  less  than  13%.  these  years  is  considered  as  a  “Not  once,  but  several  times  in  i  ^  political  disturbances. 


Tokokto,  CAK.yD.v,  titii  fftniiar; , 


>  iiiilHo'ns  '^n business  in  Santo  Domingo;  “For  e.xample,  the  volume  of  yvork  | ir.uncration  of  bank  officials), 
i  ‘:nrh  rbanr-f- Situation  of  the  sugar  performed  last  year  by  The  Bank  of]  «j  nave  already  referred 


“For  many  workers,  a  return  to'vvhole),  business  yvas  much  better  1 19,34,  the  yvorld  found  itself  danlrcr  "hich  everyone  is  ayvarc,  there'  i  o  c  n  . 

•lie  mill,  the  forge  or  the  shop  has 'during  19'34  than  during  1933.  But  (ously  poi.^od  on  (ho  brink  of  an  abvss.  hceti  a  gr.adual  im- (  j 

•lot  meant  liberation  from  enforced  ( improvement  did  not  continue  ;  Situations  arose,  in  yvhich  the  chance  j  'V,  business.;  Tokokto,  CAK-yov.  titk  .l«niiftn 

economics.  Nations  do  not  recoi  er  ,  ti,roughout  19'34.  j  action  of  some  desperate  individim!  ‘  r  People  are  I  ; 

in  a  day  from  an  ordeal,  such  as  tliat  ;  “By  the  reckoning  of  our  own  I  might  have  destroyed  (ho  criiie.al  '  1  I  ' _ 

which  yve  have  been  compelled  to  :  office  I  find  that  from  the  loyv  point  ;  balance  that  still  existed.  ‘  Problems  that  confront  them.  There I  .  ..■  — 

meet.  .Nevertheles.s,  the  return  to;„f  Fcbru.arv.  1933.  till  March.  1931—  lately  for  all— for  the  million^  in  (hel"^^  ^  ."PP''P'’einent  of  gen- i 

-elf-support  on  the  part  of  so  many,  j  (i,.jt  ig_  m  oie  sp.ace  of  Hiincen(Otd  World,  and  for  the  iiiillions  inlf^^  business  m  Santo  Domingo;  “For  e.xample,  the  volume  of  yvork 
i]ie  re-infoi'cernent  of  personal  self- 1  nionihs — Canadian  business  iinprov-’^he  \cw  World  also- -no  such  chance  *  mtuatioii  of  the  sugar  I  performed  last  year  by  The  Bank  of 

respect  that  this  involves,  miir-t  bO  pd  t)y  nearly  30%.  Feyv  couutrie.«,  if  (action  gave  Hie  fatal  impulse,  preci-  ®G11  unsatisfactory.  Some  ■' Nova  Scotia  w'as  only  3%  or  4%  less 

recognized  as  idcssings  for  w  hich,  aiiv  can  claim  a  i'cttei*  rerf>rd  dur-  ipitating  cliao.s,  i  retrogression  of  business,  during  the  j  fhan  that  w'hich  it  was  called  upon 

as  a  people,  we  .Miowld  i>o  profound-  Mng’oii.s  period  ”  “Hut.  though  the  world  is  m  -i  iiet  '  unfortunately  been  to  do  during  1928,  a  very  prosperous 

h  Hiankful.  '  “But-and  this  is  a  fact  not  iigiii-;1«  r  frame  of  mind  to-day.  than  (f^P^^Genced  in  Puerto  Rico.  The ;  and  active  year.  But  the  revenues 

**Nor  have  the  beiu  tiiri  of  roreni  jy  to  be  passed  f>ver--sincc  Alarch  !  b'l*  .several  inonlhAS  from  last '  ^  business  in  this  island  of  the  Bank  were  reduced  in  a  lai 

progress  been  conlmcd  to  the  wage-  of  lust  year,  yvliile  the  gains  ,>re-!-Inne  onyvards,  our  internuHoiiul  ^i^- 1“’’®  obscure.  larger  proportion  than  thi.s. 

earners.  The  farmer,  yslio  do, -s  not -viously  made  luive  not  been  lost.  |  Acuities  arc  not  yet  solved.  -^vc  '  "^Vorld-Wide  Nature  of  Service 

(in  the  nature  of  his  aciiviiic'-)  .^uf- ((here  has  bee.u  no  furihei  ali-round  ;  Gnd.  moreover,  in  the  background  ’i"  I’recludes  the  Rapid  Reduction 

fer  from  unemplnym,'ni.  wa,  affect- ,  improvement.  Broadly  spcaicing,  yve !  ut  all  the  jealousic,?  .md  rivalries,!.  .  -tales  tv  nere  this  Bank  mam-  of  fNpenses. 

ed  seriously  when,  some  .vi  ars  ago. ; stand  now  just  where'  we  stood  (,en!''  bich  miiiiial  fear  (  ngeiiders,  the  I 't, 9,..  itou  .i.ov  -  '.te  -inrd 

rlie  nriee  of  his  nroduce  diiiiiitHl  and  .moniii.:  -ir...  iscnse  of  economic  .strain — vc, em  in  yyould  lead  me  so  far  afield,  llio  bankers  duty  to  .atCf.u.i 


-  237,258,826.31 

r^etters  of  credit  oatatanding .  . _ . .  6,973,315.24 

Liabilities  to  the  public  not  included  under  the  foregoing  heads . . . . 300,444.6.3 

$280,575,787.99 

ASSETS 

Gold  and  com . . . . . . . . $  9,313,228.27 

Dominion  notes . 19,699,490.60 

Notes  of  other  banka . .  1,068,450.11 

United  States  and  other  foreign  currencies . 2.280,7-30.21 

Cheques  on  other  bank.a . 13,506,788.00 

Due  ny  banks  and  banking  correspondents  elsewhere  than  in  Canada. .... .  7,659,414.92 

a  53,527, T02T0I 

Deposit  in  the  central  gold  reserves . .  .  .  1,750,000.00 

Dominion  and  provincial  government  direct  and  guaranteed  securities, 

(maturing  within  two  years),  not  exceeding  market  value .  25,639,159.0!; 

Other  Dominion  and  provincial  government  direct  and  guaranteed  securities, 

not  exceeding  market  value . . .  45,020,642. .37 

Canadian  municipal  securities,  not  exceeding  market  value .  13,503.369.45 

Public  securities  other  than  Canadian,  not  exce^ing  market  value .  1,385, 387. 21 

Other  bonds,  debentures  and  stocks,  not  exceeding  market  value .  8,978,589.09 

Call  and  short  (not  exceeding  thirty  days)  loans  in  Canada  on  stocks,  deben¬ 
tures,  bonds  and  other  securities,  of  a  sufficient  marketable  value  to  cover  1 1,468,368.29 
Call  and  short  (not  exceeding  thirty  days)  loans  elsewhere  than  in  Canada  on 
stocks,  debentures,  bunds  and  other  securities,  of  a  sufficient  marketable 

value  to  cover. . . . . . 2,964,923.91 

.$164,227,541.36 

Other  current  loans  and  discounts  in  Canada,  less  rebate  of  interest,  esti¬ 
mated  loss  provided  for  . . .  85,887,690.77 

Other  current  loans  and  discounts  elsewhere  than  in  Canada,  less  rebate  of 

interest,  estimated  loss  provided  for._ .  12,810,771.01 

Non-current  loans,  estimated  loss  provided  for .  857,251.63 

Liabilities  of  customers  under  letters  of  credit  as  per  contra . .  5,973,315.24 

Mortgages  on  real  estate  sold  by  the  bank . . . _ . . .  104,463.82 

Bank  premises,  at  not  more  than  cost,  loss  amountu,  if  any,  written  off.  . . .  7,376,118.81 

Shares  of  and  loans  to  controlled  companies . . .  2.700,000.00 

Deposit  with  the  Minister  of  Finance  for  the  security  of  note  circulation. . .  547,833.10 

Other  assets  not  included  under  the  foregoing  heads . _ 90^^. 25 

$280^5'75.^7.99 

J.  A.  McLeod.  President.  IL  F,  Patterson,  General  Manager 

Auditors*  Report  to  the  Shareholders  : 

We  have  examined  the  above  General  Statement  ot  Liabiiiwi-o  ar.d  .Vaarte  as  at  Derem'ner  blef.  19!i4,  and  compared  ii 
a-ith  the  books  at  the  Chief  Office  and  nith  the  certitied  returns  (r-jin  the  Branches.  The  Bank's  investments  and  cash  on 
hand  at  the  Chief  Office  and  at  the  Toronto  and  Montreal  Brancliee  were  confirmed  by  ’iS  at  the  close  of  business  on 
Uecember  Slst,  1934.  VVe  have  obtained  all  the  information  and  explanations  that  we  have  re-juired.  and  in  our  opinion 
the  transactions  of  the  Bank  which  have  come  under  our  notice  have  been  within  the  powers  of  the  Bank. 

\Ve  report  that  in  our  opiuion  the  ai>ove  statenipiit  tuso'oses  the  true  condiliou  of  the  Bank  and  ia  aa  shown  'py  the 
books  of  the  Bank.  „„  . 

D.  McK.  MCCLELLAND.  F.C.A..  V 


D.  McK.  MCCLELLAND.  F.C.A..) 

of  Price.  Waterhouse  A  Co.  f  Vmii- 
W.  D.  GLENDINNING.  C  A..  [  " 

of  Glcndinning,  Gray  A  Kobnts  I 


Lint'ra.tion  of  bank  officials).  '  t-'''  ovorj  oik-  i;i 

...  .  ,  J  ,  .  .  41  '  Pi'oi>ortloii  o  ’  ou-  ( 

“I  have  already  referred  to  the  i.fuiint-  to  h-'s 


trie.®  if  (action  gave  tiie  fatal  inipul.se  n'reci  ®G11  unsatisfactory.  Some  ■' Nova  Scotia  yvas  only  3%  or  4%  less  1  ujj(;Q,,(rollabIe  nature  of  our  o.xpeu-  iiit»  rest  p.',i.i  ,ki  ;;II  a 

rd  diir- ipitating  chaos.  '  '  1  retrogression  of  business,  during  the  j  than  that  which  it  was  called  up0nj5.es  jq  (pg  .^-ay  of  La.xes.  The  taxes  (oy;  I'K''' 

“But.  though  the  world  us  m  a  bet-  unfortunately  been  to  do  during  1928,  a  very  prosperous  payable  by  the  Bank  in  times  of  de- i  soue-wi.  a  <1  tb-’ 

.  .  .  r _  ...  .  .  iexnericncpd  in  Pnortn  Dlr-n  tv.,,  und  nnflvo  voor  lint  the  rnvpnilPS  I  .  .  _ _ i  _ : _  ; . . .  i  ..  .  ‘ 


earners.  The  farmer,  yslio  do, -.s  not -viously  made  luivo  not  been  lost,  f"'Ulties  are  not  yet  solved.  'Vc  '  ^ 

(in  tlic  nature  of  his  aciiviiie-)  .^uf- ((here  has  bee.u  no  furthei  ali-round  '  f'Ud.  moreover,  in  tlie  background 

fer  from  unemployment,  wa,  affect- ,  improveincm.  Broadly  speaKing,  yve  !  uf  all  the  jcalousie.s  .md  riy  alries,  !  h"' 

ed  seriously  yvhen.  some  .vi  ars  ago, ; stand  now  just  wliere  we  stood  ten  ; miiiiial  fear  (  rigonders,  the''pjlti 

flic  price  of  his  produce  dciiined  and  .niontli.s  ago.  isense  of  economic  strain— severe  in  Iji  T”,'  . 


I  larger  proportion  than  thi.s.’’ 

I  World-Wide  Nature  of  Seniee 


pression  rise  and  continue  to  rise  1  rciiiicfioii 
as  they  do  with  the  private  citizen; 
as  a  matter  of  fact,  the  taxes  paid(uci]y  l>y  on 
In  Canada,  by  The  Bank  of  Nova' (Tie--  prc.. 


ig.  Ta  Tp.  a.-  i-nige  rate 

st  p.'iiil  on  ;;ll  a-- wa.s  v.-cll 
3';o— to  l.r  i-v.-ci.--...  3. JIG-;  ainl 
tins  I'igiir.  !r’.'  Ijc-n  rcdutcl 
.liat  liming  tic-  d -iir-s.sion.  tlc 
•ioii  h-i.T  !„  Cl  cinnav.ativ.-K 

If  y\  c  coii.p'ii  i  with  ts^.s 
id  Unit  it  yy  .-ic  VkIu..--  d  ahri'i.st  t-x 
l>y  fin.’-qa;' I't'-i*  ..f  f>n.-  per  .yei.t 
pre-.j;;,,  figure,  1 .  pr-K,-nting 


Trccludes  the  Rapid  Reduction  ,  Scotia,  to  the  Dominion,  Provincial  |  on  nil  depos.t.- 

of  Expenses.  i  and  .Municiiial  govcirimcnrs,  rosel  iiniVcnt  i-aid  to  d.-V’'o';di.n!;  jn  193.3  bin 


his  net  carning.s  di.-;ip;.(  arod.  But  ;  “Wc  cannot  afford  to  stop  at  tiii.s 
1934  .s.aw  yy-elcome  incrc;.s,.-  ip  ihe|poiiir.  We  need  .still  to  suiiport  a 
price  of  farm  iirodiico.  On  rm  aver-  gopsiderable  proiiortiiiii  of  o'or  pojiu- 
.igc  though  Hierc  w;.;-  a  .sad  cx-  lation,  yvhich  is  destitute.  We  stiil 
ecpf  ion  in  the  drought-.- ii’ickeii  areas  .produce  wealtli  on  a  .scale  far  less 
of  the  iVc-.st  faniier-' ca-li  inconies  |  (ban  our  economic  citpacity.  While, 
expanded  <(Uiie  copsidi  raidy.  The  :  undoubtedly,  Hines  uro  better  Hian 
Dominion  Biifcoi  o'  Sc.tistics  li-t?ithey  yvere,  yie  earunoi  i-i  ;.ard  ihe 
estimated  the  . uniliiiicd  valu(-s  of  -  conditions  that  confiuiit  us  m  ilic 
our  field  crojis,  m  11':;!.  iit  >. )3(j.. 500,- ; first  week.s  of  IfOl.l  as  lx  nig,  in  ,m.v 
1)00  -  -  an  incri  asc  ol  alniost  ?113,- j  true  sense  of  Hie  yvord.  sat isfaetoty.’’ 
oOO.OOO  over  Hie  < '>rres)ioiuling  fir-!  ,  ..  . 

lire  for  1933.  ’  ’  oiitiiiiied  \rtiticial  >traiigulittioii 


“Tho  banker’s  duty  to  safeguard 
o  Hnnnuifs  f‘H  t4k  llini  i< 


;.ll  countries,  almost  intolprable  in  i  ^  rtfruiu  from  undertaking  it  the  deposits  entrusted  to  him  is  j 
seme— which,  in  pan  thc  'resuli  ,,f  ;  this  morning.  For  there  is  another  ab.solute.  Upon  a  great  Parl  of  j 
other  causes,  is  also  the  direct  and  I general  interest  these  deposits  ho  is  under  the  obii- , 
inevirahie  ' bi  th^  Batik,  that  I  should  still  like  gallon  to  p.ay  intorost.  Actually.] 


1928  fo  193:!  by  just  about  berp  rrduecd.  in  tn'  .-ame  amounr 
ifiA  »•  '  t'hc  rat*-  of  iiitore.it,  oariiod  on  h-an 

I  and  invosi  tnoiits  c.onihiiicd,  it  yvonln 
Relationship  01  Laming*-  !  "ui.y,  i  ii'*'"  —  in.st.oad  or 

anil  Expenses  '  Un' .a“n'a^-rage."’  P»'’< 


rarnings  and  cxpoinsi!;-..  But  at  ti" 
presrnt  juncture,  I  do  bcllt-v<*  tbaf 
l  COnipariEoa  information,  so  n*'cp,g«:ir>'  for  tl" 


We  should,  however,  no  dcceiy-  dicap  yvhicli.  if  it  he  not  reiiKKcd,  is  t.ade  barriers,  to  yvhose  pernicious  circiinistauces  to  concentrate  thei'r !  ou  postal,  telephone,  telegraph  uad  ‘  A  ,  ‘  j-gJ,  (he  tianker  Hicre  has  '  Vital  to  Coniprelicnsion  of  (h,- 
mg  ourselves  if  yve  yvere  rashly  t-Tatal  to  prosperity.  Ihe  trade  ot  influence  on  all  trade,  both  external  atteiifioii.  as  never  before,  on  the '  other  services,  required  in  order  L-  ,  no  «,  c I  ci-cM  t’ountrvN  I’roblcms 

conclude,  because  there  lip  been  ;'0  ' Hu-  yvorld  (a.ud  that  includes  our  and  domestic,  I  have  drawn  atten-  practical  problems  facing  them  per- i  handle  a  relatively  stable  volume  of  Tk  ,.,i 

marked  an  iraprovome-nt  in  the  do-, own  external  trade,  so  vital  to  ihe  lion  this  morning.  It  is  with  this  «ona'Iy.  Nevertheless,  it  is  to  he  business,  are  all  iiuooutrollable,  ,1 to  m-.k^  ^uhiV^bL'^dotmrs 

mcsiic  condition  of  business  —  an  welfare  of  this  Dominion),  is  still  conviction  tliat  T  draw  your  atten-  regretted,  for  (do.spitc  a  good  deal  while  industry  may  reduce  its  c.t-  ^  carrHngs  imd  cxpcn.se;'.  But  at  tb 

iinproveiuent  s?harea  by  farm  ano  ,  bounrl  fast  in  ivstrictive  sliackles.  for  the  first  time  at  a  f’riticism  from  ouiside,  some  of  it  I  peu&es  (when  markets  disappear)  ^  prrj^ent  junoturr,  i  do  boHov^  tbn 

factory  —  that  all  is.  therefore,  well.]  “The.se  are  so  complex  and  inlri-  -Sliarchidders’  Meeting  of  the  Bank  v'cll-informed.  mneh  of  it  quite  ill-in- 1  by  the  simple  expedient  of  dlscharg-  ,  tn's  connect  ou,  a  eomparisoa  information,  so  ncecss.-ir>  for  tl. 

“W  e  still  face  domestic  problems  ( cate,  that  the  man  in  the  street  is  I  of  Nova  Scotia)  fo  Hie  need  for  con-  formed),  the  banker  has  continued  to  (  jpg  the  workers  on  its  ray-r.-Ml.  it  pooiU'H)  ol  .'sur  own ,  management^^ 

as  serious  as  those  that  coni  ronted  ,  still  far  from  realizing  their  (Ic.^truc- ;  strudiy  e  action— the  nece.ssify  for  a  discliarge  the  demands  made  uponijs  not.  possible  for  a  bank  fo  reduce  '  (  -  ,  ,  '  *  'u.'uuc.t.s  ;,oi,„tr.v.  For  to  permit  tho  ^p^cud  o 

us  tyvo  years  ago,  yvhen  the  depre.s- ,  tiyc  influence  upon  his  own  yvclfare.  1  vorld-yvide  lifting  of  trade  barriers  f''™  6^  'he  t>ost  of  his  ability;  and,  1 1  its  salary  expenses  in  this  yvav.  The  brisk  mucen,  .ma  it.s  position  1;^  notion  that  i.aiib.-.  po.s;;.'sa  a  my. 

Sion  yy  as  at  its  worst.  Despite  heavy  j  But,  whether  conscious  of  them  or  ( l'-  release  eommoree  from  its  pres-  beliiy--.  has  served  the  community  j  reason  for  thi.s  is  that  (yvhen  Uie  lowe.st  fKi-int  of  |  ticai^  tmmunity,  when  o- .wyr.nc  c; 

taxation,  governmental  and  inunici- (not.  he  still  suffers  every  day  fronjcnt  shackles — if  the  workers  who  efficiently  and  well.”  'with  an  extensive  sy.sle.m  ofi depression  was  nacln.d),  i:’.  not 

pal.  budgets  aro  still  unbalanced,  their  effects.  I  sustain  the  fabric  of  our  civilization  1  s..r»if..s  m'  Hn-  ItniiL  I  nlU  branches  a  certain  mininuuii  mini-  .  'be  bunds  of  the  rnonct.-u-y 

More  especially,  ive  have  as  a  aa- i  “|  will  not  aiienipt  to  descrioeiaic  to  find  full  employment  again,'  M.iinf. lined  in  linrd  Time*-'  her  cf  officers  is  nquirc-d  ideqiiato  *  “liuerest  c.uued  m  litus,  on  loans  —and  fboro  .ar<-  many  .-urb  toda.i;  t 

uon,  been  Obliged  for  years  past  toihere  the  mesh  of  tariffs  quota  regu- !  if  epnteut  is  to  be  restored  aiL.g  i  tti  t  iSr  1-:  a  Lral !  1^1,:  \nan^  “if  ’  "'T'of  ‘ 

find  about  a  million  dollars  perjlatlons,  nuunipulatioiis  of  currencies,  i  ibs.  i  .  Uxspt.ci  inai.  ac  i.  t  Mcnuai,^  nrnmM*  lo  tho  HnikN  a\cr<is,e,  in  the  ui;3(‘  oi  i ..(.iron  rvohitinn  i-  vita!  t'.»  ti. 

week,  in  order  to  meet  the  continu-  exchange  *  controls  juid  exchange  (iK\EKVL  M.WVtfEK’S  VDDRFS^  -  man>  people  s  minds, )  ^  I  iiiiwrr'iMon  Bank  of  .Nova  Scotia,  t.o  G%|p)ibiic  wrifnro. 

ing  deficit  of  our  National  Railways. !  clearing  arrangements,  by  means  of!  .uter  reviewin^^^^^^  1^'”!'’*' tor  'heichcnts.  exactly-tbe  precise  figure  "if  it  yv-.o  wh,  und-i  sowd.  1. 

To-dav  yve  must  still  find  a  million  yvliicb  -ill  intern-itinn-H  tr-ule  in  '  'll  f>onie  length  tlie  lack  ot  complete  sympathy  lietyy  oeii  i  ,ot  this,  I  may  say  tliat  our  ov/n  st.ili  1  f.OK;  in  1933,  Hu*  corresnoud-  those  who  conoem  tiienu'eive;  i- 

u  ?KiI  -^1  I  u  international  trade,  m  -changes  in  the  items  of  the  balanceithe  p'abiie  and  the  banker,  wbicli  l,now  numbers  2.372;  yvhicli  is  yyilbin  1  ^  ,7,.  r-ublio  affnirf,  that  tiie  brink:-,  an  . 

dollars  per  yveek  indeed,  this  is  (eluding  (*ur  oyyii,  is  being  lianipered  speet  and  the  profits  for  the  vear  (have  iiist  noted— an  iiiiiiros.sion  that  ;  one  l-er  cent,  of  its  pre-depre.^sinn  Ver  VV  ^ ,  teoup  huvo  oontiiuK-d  to  give  tb 

an  understatement  of  the  figure.  1  to-da-y.  No  language  at  rny  com- 1  \f,.  h  F  I’attersr.n  Pener-.i  yior!  ' ^ ;  .urro.rii.  |  yvord.s,  the  ayerago  rate  of  interest  i  ynme  full  .-'ervioe  fo  tb-ir  eiienty  .-, 

These  enormous  sums  of  money  can  mand  could  exaggerate  the  destruc- lager  turned  to  "the  more  general '.n  ^-'.te  in.i  .lou’ Viki.i  t  ^  1  .  '  '11  in  .learned,  on  loans  and  jnvestments| '"''ore  iire.speetiye  or  ibe  remunera 

'“T »( •i.«»y.-K.n«.<.n'..!?,Si»re„„friMte  .t  .iS:-,:/,! "'"r ii:z 

pockets  of  the  people  of  Canada,  or  the  need  tor  removing  them  a's  | gpoke  as  folloyvs-  in  norioiis  -  yyould  nayc  tecii  ixis^uiii.  orasiKaiiy  |  y  -urs.  almost  exactly  bv  five-' fiuctuf.t.  d  within  wide  liniits,  us  ; 

There  is  no  man  in  thi.s  country  cap- [.soon  as  pos.sihle.  ’“since  our  last  .ynm.oi  Mc  iin.-  '  !  '  dcpits-!(„  r,,vi.se  baii.v  salaries  downv.ard.j  i,,.!'  cem,  result  of  tb-  .y.-imo  iniiuence.a  t-hu 

•ihle  of  facing  facts  who  hellieves  “All  countries  i-icimiii..*  mir  .iwn  '  r.„  4  I  vimue.!  .\iceiin..,,|.Mon.  ao  yudi  drastic  action  wjis  lakea  l>y  ..vi.en-.-  -i,.,  ,,,  . ,  cnu.-re  the  busiiic,'--:;  niuu’.i  ournlng; 

i  f  inf  .Kia  All  tountiKs.  I.iciudiu,,  our  own. ,  Parliament  has  revised  The  Bank  1  "li  nould  indeed  b.  v. .  11  t,.r  Hio  .  ,nis  iPaik  at  iinv  stage  diiriii’-  the  do-  I—  , -  or  ;\,,V  V  uu’l  Ho-  furui"!  '.-  -'m  niugo  to  fh„ 

that  we  can  carry  Hus  burden  inde-  have  played  a  part  in  weavin.g  Uu:5  Act.  This  most  recent  revision  i  -  ! 'i  .ul  .  r  oul.l  he  li"  'dv.-ii  '.iicli  -ui  ^  ‘  ’  V  ..  .a.?  ''  '  '  '  1  -  Ik  a-.K  ,  ,  '  'hui  l  tuutc-  k  id.-ly  ;  thore  would  bo  fur  Us 

fmitelv.  I inesh  of  reiiressive  Measures.  All  are  i  .f  '  1“  ■  ,  JaiiKoi  •  oU'd  h'  '  n  .  in  a  1  j^.^ssion.  '  ei’tain  reductions  were  >aV'’  “  >  •’•'t'^ntiou,  |  eriiwisn.  of  tbe  bank'.-u 


I  Uliapw  the  bunds  of  the  TnoncKiiy  "ct-.-iu!,’ 

!  ’‘Interest  camed  ;11  on  loans  I — and  fbrro  iir*-  nuiny  .-ucb  today;  )■■ 

land  inyestnieuts  C(.uilbllied,  ainount- i  nenuit  fhe  spread  of  couftKion  in  tie 

. .  ..,-,.^..-4.  i,.  .1,  .  public  mind.  regurdin",  pjobl-ius 

vd  ou  aa  aycrase,  ui  the  vaat  di .  |.(,t  r<'oi  r.ohiti'ui  ic  v  ital  t--  tin 

I  The  Bank  of  Nov.i  ricotia,  t.o  0%]  public  wrifuro. 


mesh  of  repressive  Measures.  All  are  i  .f  unusual  importance,  bccau.se  it  is 


“Most  of  ihe  remedies  ibar  have  more  or  less  responsible  for  ibe  •  .aceonipanied  by  legislation  eslabiislv 
recently  been  proposed  look  to  fur- (present  obstacles  to  trade.  All  must ;  ing  the  Bank  of  Canada.  lurn  to  tlio  s:; 

(her  economies  in  railroad  operation  ,  r  o-operate  in  Hie  re  noval  of  tluni  if;  “The  position  of  the  Chartered  feet  its  clients, 
to  relieve  us  of  it.  In  this  connec-itlie  commerce  of  nations  is  again  to  | Banks  is  altered  by  the  neyv  li  gisla-  ‘in  onl''  om 

Hon,  I  have  no  doubt  that  the  great  (start  moving  freely.  [t.on  in  three  respects,  011  yvliieli  I  * 

weight  of  public  opinion  favours  the  (  “It  is  still  true  to  say  that  yve  are  think  it  well  to  comment.  Fir.st.  a  - 


Fiii'oi  I  uiialely  .  bis  iiuvli- 


Certain  rediictious  weri 


‘'V';"''*':'”  iM'oiwrtion  than  the  lall  lu  tiu: 


five  y-’Ui's,  almost  exactly  i*y  five-' fluctuated  withiif  yvi'It-  limits,  ns  a 
.sixths  of  one  per  ccul,  result  of  Hk-  .s.amc  iiillufncu.a  ehut 

.  ....  .  .  .  cnu.se  tbe  I'usiiic.s';  iiuiu’.s  eurnlnps 

,1  '  iw  I  er  Is, -  "bd  tbc  furKi"r'.--  eriniiug.i  to  flp,  . 

' 'mI-,'.-'!;-.  .(••■ivvi,  .  y-'*"'’"  4.  ^  '4''/  .tuHtc  \vid'-!y;  thei-e  would  bo  fur  te.s.s 
hufc.Hi  .1  I  thoug-btl'-.-s  c:-ii!cisiii  of  tbe  bank'.'iy 

bu.s  M'.l  I'-eu  I.  die., I  :i  mailer  •'if  ,  „..w.  r>,c  les.-  di.«t  >-hci  (m.  ...nd 


turn,  lu  Hio  sanic  iiifluenees  a.s  af- 


realization  of  every  possible  econ-jonly  moving  in  yvoild  commeice ! you  know,  the  privilege  of  bank-iiote 
omy.  But  while  dwelling  on  Hiis  |  t-A'o-thirds  of  the  goods  that  were  so  ;  circulation  is  curtailed,  and  i.-;  sub¬ 
point,  it  is  only  proper  that  I  should  (moved  five  years  ago.  It  logically  j  ject  to  progressive  curtailment  un¬ 
sound  a  note  of  warning.  So  buig 'follows  from  this  tliat  a  large  pro- !  nually ;  till  it  is  reduced.  tifH  r  mi 
as  the  volume  of  business,  that  is  ]  portion  of  the  workers  employed  in  ( years,  to  twenty-five  per  cent,  of  rlie 
offered  to  the  railways  of  Canada,  (the  world’s  export  industries  five  (Bank’s  paid-up  capital.  Secondly, 
remains  as  small  as  it  is  noyv,  wo  years  ago,  yvorkers  yvho  should  noyv  (the  new  Bank  Act  prescribes  a  tiia.xi- 
cannot  hope  —  merely  by  means  of  be  making  goods  for  exchange  oue;mum  rate  of  interest  or  distouur. 


‘In  only  one  ia.-.)Hi:i  iiue.-'  i.lie 
l‘';uikef’.':  e-xperionee  differ  fi'uni  J 

Ibeir,-.  While  his  profits  ar*'  re-. 
.  iiieted.  .'-.s  li  )  h*"’  consi.lor  daily  | 
bow  liesi  he  can  'icr.jii  IiinKudf  to 
Hie  probleiiis  tlii'.r  lie.'et  lii.s  clients. 


of  living  yvhieli  oecurred  ;i;  the  .sanie 
lime;  .and  they  left  t.lie  nn  niber;-’  of 
tlie  Ba.ak'.s  sttiff  \y  iili  a  tuirehii.  in - 
power  iis  great  as,  or  gieati'v  that', 
llial  wiiieh  they  posses.-ed  before  tlie 
(iepression  began. 

“(There  twu  b'u-ts-  the  .’elalive 


bu.<  M'.il  l'-*-u  l-diic.,; 
!';e'l'.  eel  witb:'t;ui.i  .nj 
t  ,  l5..-t>  ell'  C-ili-li.  . 
tbc  T-.ial  yva.-  ili'-btl 
ill, -in  :t  Ii.-id  i-ccii  fiv. 
|.  ( '.-.UHC..I  III'-U  t  i  V.  ■■ 


'.VV  ’  I'll  ■'  ""y-'/l''  i  sv.-i'em  now.  fae  Ics.-  di.-ili'acl’oii  and 
XI. 'i'*'”  "  r'"  C'jnfus'iOM  of  public  opinion. 

und'*i-  control,'  ^  ,  , 

i  li'-btly  l-ir  '<-r  jp  I<i3'j  ‘  "'^ur  f'Wn  rol.ail'-'ii.s  witli  otir  leliew 

rii  fiv.(  '.■( -ir-,  iirevioii.-i- i yvould  oliviou.sly  be  ftie 
iHv.  u  tbc  five  vc.ar.-v '  •''’bltiiie)'  for  .-ledi  an  uiidcr.-Kanding'. 

t'w  iM.truin  of  gro.-!S  I  "lu  clo.-oug  ftiii;  .■inaly.-is  of  Die 
n  interest  rurivi  und  :  I'.ii nk’s  aff-iii'.-v.  I  wi.sli  to  pay  u  arm 
I"  r.ati.  n)  wa.v  reduced  j  tribute  to  ll;c  \v  elcl;,-  scattered  stat)' 
lU't  .  lit  of  ilii.a  reduc-''!  I  of  the  Bunk;  tvi  wliosc  unremitting 
'i  levy  the  d' po- !  off'.rt:-  tie.-  Bank  owe.s  a  great  deal 


is  Well  as  to  llitise  Huit  besot  biiii- 1  ly  .stable  nature  of  oiiiidii-.v ment  'n  a 
•elf.  tlie  volume  of  yvork  that  Hie  ■  bank,  and  Hie  rehiiiy  e  stabbity  oL 


•apital.  Secondly,  ibaiiker  finds  himself  called  upon  to ,  salaries  paid  to  the  staif.  miglit  well  |  0.7 

.  prescribes  a  maxi-  do  for  hi:y  clients,  does  not  ,appre- j  be  borne  in  mind  by  tliose  '■'■  hu  (((",,, 
terest  or  discount.  ‘ ciably  diminish.  .sometimes  criticize  in  public  tl.'e  re-  a-'poi' 


.‘-t.  iIDI'm’N  l'> 

Jl.'  -  -j’  !i»'r  T'l  ‘‘Ht. 

^»^•.  t  hevf‘i'«>r»- .  that 
1’f  'i-’!  i'  -tis  mac!*-  ])y 

ts  uy  ut!)*')’  lianks 

liiidt  r  --ajiiu  coiitli- 


iiiiij;*  lojdi*  its  ffi’iaiM'oy  may-  -oonffia* 

•  talai«  f)uri«elvo.s  tijat  tlM  braiiches  ot 
r*  .  thatlih*'  IJank.  at  homo  and  abi'oad,  aro 
iad‘-  ])y  I  sii  oiii^iy  mzinn^td;  and  it  is  well  that 
lianks '  wv  ^-liould  r^ci^Knizc  our  dopondenot' 
coiidi-  i  i4p(ui  i'’v3  <ieVf»tion  and  energy  with 
paid  on  i  which  their  business  is  conducted.'  h> 
TnaniiE^r.'i  'Jiml  alik^ ’’ 


DOMNION  BANK 
REPORTS  HIGHER 
PROFIT  IN  1934 

But  Earnings  After  Taxes  Are 
pSomewhat  Lower — Liquid 
Position  Improved 

GAIN  IN  DEPOSITS 

Cash  Assets  Ecyual  to  19.97  Per 
Cent-  of  Liabilities  to  the 
Public  — —  Bond  Investments 
Increased 

Profit  of  the  Dominion  Bunk  in 
1934  is  reported  at  $1,161,661,  before 
taxes  and  write-off  on  premises.  This 
eomparos  with  $1,139,202  in  1933,  but' 
the  increase  is  more  than  offset  bj’ 
larger  taxes  which  are  up  to  $245,- 
762  from  $214,631.  On  a  per  share 
basis,  earnings  before  charges 
smount  to  $16.45  against  $16.27  in 
1933,  while,  after  charges,  there  re¬ 
mains  $11.51  available  for  dividends 
against  $12.49  In  1933. 

The  report  shows  improved  liquid 
position,  an  increase  in  total  depos¬ 
its,  and  expansion  in  circulation  and  ‘ 
a  reduction  in  current  loans.  Pro¬ 
fit  and  loss  account  is  increased  to  i 
$541,143  from  $435,344  after  paving 
dividends  of  10  per  cent,  on  the  70,- 1 
000  shares  outstanding.  i 

Quick  assets  at  $66,496,000  are  i 
equivalent  to  61.02  per  cent,  of  pub¬ 
lic  liabilities  as  compared  with  a 
latio  of  65.82  per  cent,  at  the  end 
of  1933.  Immediately  available  as¬ 
sets— quick  asset.'?  not  including  call 
loans  in  Canada — amount  to  $58,694,- 
601.  equivalent  to  52.8  per  cent,  of 
liabilities  to  the  public,  which  com¬ 
pares  with  a  rate  of  48.3  per  cent, 
ir  the  1933  balance  sheet.  Cash  a.s- 
sets  total  $21,764,000,  equal  to  19.97 
per  cent,  of  public  liabilities.  At  i 
the  end  of  iJt.lS  cash  assets  totalled  ! 
$16,426,863  and  iho  increase  during 
■  he  past  year  is  due  to  larger  hold¬ 
ings  of  Dominion  notes  which  are 
up  to  $10,879,473  from  $7,623,724, 
while  cheques  ou  other  banks  are 
I'P  to  $7,019,000  from  $5,218,199.  In¬ 
vestment  In  Dominion  and  provincial 
bonds  Is  higher  by  $1,600,000;  muni¬ 
cipal  securitle.s  held  are  down  $860,- 
000,  while  call  and  short  loans  on 
bonds  are  up  $700,000,  and  similar 
loans  on  stocks  are  up  $1,300,900 
Interest  bearing  deposits  arc  up  to 
$79,279,904  from  $77,467,474.  auii-in- 
tercst  bearing  dcpo.'?ifs  are  shown  at 
$17,047,553,  which  with  Federal  and  ! 
provincial  deposits  off  $1,941,704  not  I 
.-hown  separately  last  year,  brings  I 
an  increase  in  both  classes  of  de- ! 
posits.  Notes  of  the  bank  in  cir-  i 


’culation  total  $6,683,623,  an  increase 
' $422,000,  an  indication  of  improve- 
taeiit  in  biisine.ss  activity. 

I  urreiii  loans  and  ili.scounta  at 
5'.r>i',220,]3>,  sliow  a  reduction  of  $3.- 
SuO.iiOO  during  (lie  year. 

I  Balance  slieet  fi.uurcs  for  the  past 
■two  >ears  curnpare  as  follous; 
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\Sprague  Sees  No  Reason  for  lv«ur?‘"d'"h°c’‘,’[o? 

Alarm  Over  Ruling  on  Go/t/!~ 


Bosioii.  -Frof.  O.  M.  TV.  Sprague,  vised,  however,  the  siiuatuui  cmu.  m 
of  H.n-vard  Business  School,  former  imy  opinion,  very  readily  be  l.anilled 


"A  share  Is  only  an  interest  in  a  | 
venture  and  the  stock  certificate  is 
the  evidence  he  holds  of  that  inter-  | 
c'.si."  he  .said.  “If  a  person  holds  i 
a  jiuiiiluT  t'f  .share.s,  it  is  surely  more  ! 
icasonahle  to  say  he  holds  a  frac- i 


ROGERS-MAJESTIC  i 
HAD  GOOD  YEAR 


!  f  told  A*  (.'ott 
Notfs  ifloni.' . 

j  Goltl  U»‘Srfir' 

Notc*s  iBnnks'' .  .... 
j  For.  Currency 

Cheques . . 

Balances ... 

Cftah  Assets  .  .  . 
Govt.  Securities  fSho.'-t 
terrTi8> .  . 

Govt.  Si’curilles  (Over 


lOd.DOU 

VGii.r.'Kj 

7.0iJ»Ad)o 


special  advl.<?er  to  the  Bank  of  Eng- i  by  meams  of  a  constitutional  iundiii-  .  ,  ...  .....  .  , 

land  and  to  the  Secretary  of  the  U.S.  jment.  While  it  lia.s  neve.-  b.  on  '  I  he  public  is  less  liable 

Treasur5%  can  soc  no  reason  tvhy  '  done,  there  is  nothing  to  nre.  cnt  i  deceived  in  buying  shares  of  I 

any  one  .should  sacrifice  either  sc- j  constitutional  amendnienr  being  con-  •''•'‘n  If-  for  example,. 


lional  intcro.st  in  the  undertaking,  - 

,  than  to  claim  he  holds  .so  many  dol- ,  May  Earn  $1.00  a  Share 


"^‘id.’onj  eouiniodities  on  account  |  summated  in  a  very  short  linicC  Tlio  'br-y  luiy  ihoin  at  .$1  when  they  are! 


of  (he  pending  Supreme  Court  decl-  necessary  resolution  could  proliald\  "'il*!'  '-"rth  15  cents 
.Sion  in  the  gold  case.  In  the  event  be  put  through  Congress  in  fortv- !  "Mippose  a  group 


holds  25  good  I 


Best  Period  Since 
1930 

Toron<to  Bureau  Tha  Financial  Timee 

Toroato. — Unofficial  reports  stale : 


l  uri'-'s's  i’857  o:ni"f  *1  decision  adverse  to  the  govern- 1  eight  hours,  and  in  states  where  Vo- claims  that  merit  cxplora- 1  that  Rogers-Majcstlc  (Virporation 

-  - ^ - iment,  where  a  constitutional  amend- j  glslators  arc  not  now  in  session  i  .  •'  's  formed,  shares  i  will  show  net  profit.s  equal  to  $1.00 

•-M.7(ii.3i«  I8.42(i.'.iii.'i  |nient  might  be  required  to  meet  the ,  special  sessions  could  readily  lu-;“'’‘  the  value  of  which  can  j  per  .sh.aro  of  stock  for  the  year  end- 

:),4C6,is.i',  25.618.S27  I  *’'’’'’''"*^hcy.  Prof.  Sprague  believes  |  called  to  meet  an  emer.goncy  of  this  solely  on  results  of  develop-  ed  March  31st.  1935. 

_1  I  that  it  could  be  ratified  within  30 1  character.  1  believe  (hat  if  the'"’*’”*.'  *  finally  he  worth  October  and  November  were  high- 

ses.'ifioe  docs  not  believe  that  an  I  solution  of  the  problem  imist  lie  ! .  ■**,’*’, ^  *'"**  level  that  ly  profitable  months  for  the  coin- 

2!2!i8’..i.'<it  3',506!dr,5  I ‘adverse  decision  would  cause  the  1  made  by  a  constittiiional  amendment  i *‘,^**’'  "’'V*’*^  "^1  Ji-tid  while  Deccmlier  usually 

2.2!i2.94;i  9.1)8.0(14  j  government  to  reduce  the  price  of  |  there  Is  little  doubt  that  the  neees- 1 P*’*  ''*’  the  property.  Noi^jjiows  a  drop  in  profits  it  Is  under- 

. _ I  !  sary  ratification  by  thrce-foiirtlis  „f !  niaintains  the  same  value  ptood  that  results  for  that  lUionth 


Munir.  Securitu*s  . . 

4,77.7.08.7 

Othur  Seriirttli  8 

2,2!i8..'4.')9 

Call  Loaha  (outside) . . 

2.292.949 

Curr.  deposit .  , 

319,730 

Quick  Assets  .  , 

Call  loans  (Canadti; 

Curr.  loans.  iCanadai 

£IV*J20.13:i 

Curr.  loiitis  (outside^  . 

Non-furr.  loans.  .  . 

Hank  FremiscB. ....... 

.  D.HOn.fMMi 

Kt’ul  Ki^tatG . .  . 

Mortgage?  . 

Other  AssotA 

304.j,’0 1  gold.  ^  -sary  ratification  by  thrce-foiirtlis 

,449,907  I  Spragtie  opinion  on  the  subject  j  the  states  could  be  obtained  with 

■,i07,79t  ;  w-a.s  expres.sed  m  a  letter  to  Merrill  |  thirty  days.’’ 


for  its  .shares  as  that  fixed  by  par. .  -ihead  of  Derember,  1933 


chiisetts  Investors*  Trust.  “I  d<*)  not  I  ,  *  "  'nc'>n'’'’lvabl.  that  j  Security  dotilcrs  in  the  city,  while 

anticipate  serious  consequences  to  j 11o''C*’nment,  as  a  rosuli  of  an  I  quite  prepared,  in  most  instances,  to ! 


.'h.  "'“J  lo  January  and  February  are  off- 

•^'^‘ieenrUv^ifooiers  o  SI  !  Puf  ITic  usual  January  loss 

isecurity  dotilers  in  the  city,  while  „ 


/.■’■i’i',  i  tl"'  country  in  the  event  that  the  .  decision,  should 'reduee  the  discuss  tiic  merits  of  the  proposed  | 

I'si  27>' I  ''curt  holds  iinconstiiu- ■  'd'  field  from  the  pre.srnt  level  i  changes,  preferred  to  make  their 

- jtional  the  congrossioiiul  resolu- 1  "f  $5.5  an  ounce  to  the  old  level  of  commeuts  anonymous.  ;*  •, 


CircuiatU'ii 

s 

s 

6.261.213 

l.icputilH  /den  u'ldi. 

18,104.1.77 

Ot'posils  ^saving?".. 
Adwiix'f  '*  i*.  . 

’<7,46. ’,174 

1,700,000 

Knlanr‘v.  ('Hr  aftda.  . 

670,678 

!h;l:in«’r'4  outside  , 

J 

709,727 

1  •  t toi'rt  of  Cffilir . 

1,661,643 

Olhor  I.iahiliticb  .... 

286,708 

I.tal*.  1  ••  I’liblic 

i!J,onr>.:n 

)06,.‘>61.62y 

Capital  . 

j.ono.ooo 

7,000,000 

Jltrervfv  .  .  . 

Hecf  -.  Uiviil 

7.uon,noo 

7,000,000 

177,000 

Cjo.OOO 

riu‘1.  divid  ... 

673 

t^urpluj.  .  . 

U.l  i:5 

487,344 

l  otal  I/rabilitIrsi 

Maiu)  Quick  to  Total 

121 ,172, .746 

Rjtio  Quick  .\KFCt?  to 

!•;  ;  , 

4'.;.9'X 

JJah.  to  Public  . 

o*j.s- . 

ix  3'; 

i2,).8i>7,i2T  i2i,J72,r.46  tjon  iibrogatiiig  payment  itt  gtild."  j  $20.67,"  the  professor  concluded,  "as 
i.i \t;it,iTn:s  Sprague  .-.aid.  j  thi.s  would  involve  a  reversal  of  one 

I9;i4  tsaa  “Of  cour.se.  it  no  new  legislation  i  of  its  most  cherished  policies.  The 


Mtllo  rrnctieal  Talne 


1  months  but  (he  usual  January  loss  | 
I  will  ho  turned  Into  a  small  profit., 
j  By  .March  the  company  will  be  «c-i 
I  th'o  on  new  lines  acquired  in  1931,; 
j  pri.tcipally  electric  rolrlgcrators.  j 
i  The  comp.any  has  experienced  itsi 
i  best  year  since  tliat  endi'd  March 


“Of  cour.se.  if  no  new  legislation  I  of  its  most  cherished  policies.  The  ,  The  gt^neral  feeling  appeared  Kj  j -.1.  19ol.  vvhen  earnings  ot  $3.1  ; 
were  to  he  passed.  I  ho  effect  of  such  Ituturc  course  of  business  will  be  i  changes  had  ,  wore  reporB^  before  write-offs  of; 

a  decision  would  he  so  far- reaching  eubject  to  many  uncertaiutie.<.  but  I  P'‘;*'‘t'‘’al  stand- :  goodwill  and  organisation  expens^.s. 


U.S.  Asbestos  Firm  Buys 
Plant  in  Lennoxviile,  Que. 


Announccraeut  is  made  of  lUe'F.f.. 
purchase  of  a  plant  at  Lennoxviile,  i  board 
Quebec,  by  the  Philip  Can'y  Maun-  Bo' 
facturing  Company,  icadiug  mrnui-  annou 
facturers  of  asbestos  product.^  i.ithe  'n  thi 
United  Stale,-?,  with  head  offict-  a-'t'C-il  ' 
Cinclnmiti  and  pkant.s  in  many  i^ec-'"*’*- 
tions  of  that  country.  1  ^7  1 


- y  MS  doubtful  valiie.  it  was  agreed,  so  long 

IgSiE/iminafion  of  No  Par  Shares  "■ 

Favored  in  Winnipeg  Circles  ' J, "I  S; 

- L —  - -  j  unanimous  approval,  namely,  that 

:i ,172,.V46  J  Winnircg  Burcsu  The  Finauclal  Tim#*  i"thc  searchliglit  of  tnihlicity  must  ho 

i  Winnipeg.”- While  security  dealers  ■  ored  the  Issjue  of  shares  without  parifoc'issed  ou  every  issue  of  securities 
4'.;.9'X  I  have  expressed  conflicting  views  onivalue.  It  was  a  logical  development ;  offered  to  the  public." 

.J,  the  questlou.  the  end  of  the  corpora-!  In  company  procedure,  stated  11  U.  !  In  England,  one  dealer  pointed  out, 
‘ 'tioii  practise  tha!  legalized  is.suing '  Drummond-Hay,  barrister,  and  pre-'tlie  law  reiuiired  that  underwriters 
!no-par  value  capital  .slock  announc- !  sident 'of  Island  Lake  Gold  .Mines,  r ;  (listribiitf  rs  of  a  security  place  all 
ys  cd  last  week  by  lit.  lion.  R.  B.  Ben-;  and  vice-president  of  God’s  .l,ake;lhe  essentia!  facts  before  the  public 
^  nett  was  welcomed  here  by  Hon  TV. 'Gold  Mines.  ;  An  attempt  to  ronceal  vital  informa- 

V2ue. '.I  Major,  K.'!.,  attorney-general  for'  Allowing  for  arguments  in  favor' Lon.  or  to  "eamoiifla.ge’’  the  stock 
.Manitoba,  and  M'.  R.  Cottingham. :  of  the  no-par  value  practise,  Mr.  bv  means  of  misleading  statements, 
of  ilie'K.G..  chairman  of  the  public  utility  j  .Major  said  he  had  never  seen  its  j  means  a  jail  scnicuce. 

oxviile,  I  board  ircal  use.  “My  opinion  has  always-  “If  the  sanu- sort  of  thing  had  been 

Maun--  Both  regarded  the  Prime  Minister’s  been  that  it  could  be  employed  more! done  iu  Canada  during  tlio  hull  mar- 
maiui-  announcement  as  an  important  move  1  to  the  public  detriment  than  to  its|kct.  T  vimturc  to  say  the  public 

=  iithc  in  Ihe  public  interest,  although  Rs  j  benefit,”  he  stated.  l  would  not  hav<-  touched  with  a  C-n- 


(ioimriui  value.  It  was  agreed,  so  long  I  .suit  should  he  apparent  in  the 

tin  ther4?  was  no  uniformity  in  the  ;  ■^vorking  caplBiI  position  of  the  coni- 
prnvinctal  laws,  -  pany  as  shown  in  tho  annual  slate- 

One  statement  of  Premier  Ben-  munt 

nett’s,  however,  wa.s  accepted  with;  ' _ _ _ 

unanimous  approval,  namely,  (hat  !  ____ 

“the  searchliglit  of  juihlicity  must  ho  AT|TpY|T  AC  A  jP  C 
foetissed  <>u  every  issue  of  securities  ,  vU  1 1  U  1  vT  V*  Of  E* 
offered  to  the  public."  ^ 

In  England,  one  dealer  pointed  out,  ■  AADp  fC  PCAHCCA' 

the  law  re(|uired  that  underwriters  i  vvAl*  10  ACI/U Vul/ ' 

r;  (listrihiitf  rs  of  a  sceiirity  place  all  I  _  _  _  i 

the  essentia!  facts  before  the  public.  ’  «  j  •'  r\  i  ' 

All  attempt  to  ronceal  vital  informa-  '  fooucnon  in  Ueccnibei  t^uar-: 
t;on.  or  to  "eamoiifla.ge’’  the  stock  ^  ter  58,584  Against  79,110 
bv  means  of  misleading  statements,  ,  Bbls  in 


We  give  Winter 
A  WARM 
RECEPTION 

CHALFONTE 

HADDON 

HAll 


Warm  losM  its  ideU 
fit  UiM*  cordial  helola  by 
(ho  soa.  Tho  olr  ia  ndldor. 
whilo  infido.  choorfnt 
room*,  mxiaic,  dancos,  and 
tempting  food  givo  a  glow 
to  boapitality. 

Raiee  as  low  ae  S7  up  at 
Challonto  and  $8  up  at 
Hodden  Hall,  ■inglo. 
Amorican  Plan  .  .  •  Euro¬ 
pean  Plan  aUo.  Spoclol 
weekly  ratti- 
Leeds  and  Upptoeett  Cewpony 

^ATLANTIC  CITY; 


“If  the  sanu-  sort  of  thing  had  been 


Bbls.  in  1933 

M'innipeg.— P’-oduetiOn  from  pro¬ 
ducing  wells  on  th.’  Calgary  &  Ed- 


real  significance,  they  said,  would 
uot  he  readily  understood. 

If  the  Dominion  Companies  Act  Is 


benefit,”  he  stated.  i  would  not  hav*-  touched  with  a  50- 

Mr.  Cottingham's  views  were  ex- j  foot  pole  half  tlic  stocks  offered  for 
pressed  in  the  following  statement:  I  siihscriptioii,”  ihi.s  dealer  remarked. 


i  proximately  14  bbls.  por  day  slnco 
it  was  shot  with  nitro-glycorlne  on 
September  21.  1934.  This  is  an  av- 
:  erage  iiicrea.se  of  about  21  hbls.  per 
d.ay  over  itiat  rocovoied  from  the 
I  well  prior  to  shooting. 

I  Drlllin.g  has  been  tonilnucd  a* 


"I  have  always  doubted  the  value 


The  Carey  organization  owns  ,i 


amended  at  the  coming  session  to  of  the  practise.  From  the  point  of 


“If  the  law  requires  an  underwriter 
or  distributor  to  cive  the  piihlte  the 


nionton  t'orp.  s  land  for  the  quarter  L,,  ^ 

ended  December  31.  I.t34.  amountcl '  " \  <he  Cards- 

to  5S.584  bbls  with  rcvaltv  at  $2.5,-  ""  “  ^  '’oix’rted  depth 

193  as  compared  with  a  pr.oduelion  ]  b;veral  showings  ot 

of  79.110  hhls  and  rovaltv  of  $37.- K'*”  h.ive  oeeurred  at  thus  well,  bur 

661  tor  the  quarter  ended  December  ,*’5 

31.  1933.  The  steps  taken  for  drilled  par- 

strlctcr  enforcement  of  the  (  oiiser- i  An 

valion  regulations  of  Alberta  -  i  Oils  Co.  hold  with 

which  aro  intended  to  prolong  thoj^  nruon”  f  ardstou 

life  of  the  field— together  with  thO  vrPe^  Ai'^l  continjed  at  Merland 

lower  prlres  prevailiaa  for  the  field  H’?.  rfPurt  shows  depth 


original  expenditure  of  $250,000, 


Beneficial  To  ?Ilne» 


:  product,  are  reflected  in  Uio  Cor- 


i.s  planned  to  commence  operations ,  pany.  is  prominent  in  the  financial  mr.  Druminond-Hay  expressed  the!  Tim  Flnanriaf  Times  reai-hes  a  poration  s  prodiicfiou  figuro.-:  for  the  j  trimonion  [_  Th  ^  i  ~ 
shortly.  |  world  as  well  as  in  industry,  a.id  I  opinion  that  the  no-par  value  st  rue- |  class  of  people  who  are  inleresfed' period  under  review,  'of  ♦he  Alberta  nilnrs'^to  thp”'ln*d''*f 

G.  D.  Crabbs,  president  of  the  i  Is  a  member  of  the  Federal  Re- 1 ture  was  beneficial  in  mining  dovel-  atm  able  to  btiy  inTestment  soenri.  ■  The  production  from  C.  Ar  E.  Long- !  w-b*  t.tso.sjs  tons,  com- 

Philip  Carey  Manufacturing  Com- j  serve  Board.  lopments.  itles.  I  view  No.  1  w  ell  has  averaged  ap- j  for  the  earn*- 


I  opments. 


^imemdnq. .  an  important 


nang^. .  an  imporranT  newcomer 
to  the  low-price  field  - 


ALSO  AN  IMPROVED  STRAIGHT  EIGHT 


into  this  Six  every  basic  Pontiac  characteristic,  plus  an 
impressive  list  of  improvements.  Extra  value  features 
incluiie  scientific  streamlining;  solid-steel  “Turret- 
Top'’  Bodies  by  Fisher;  Triple-Sealed  Hydraulic 
Brakes;  Concealed  Tire  and  Luggage  Compartment, 
Fisher  No-Draft  Ventilation;  and  Double  K-Y  Frame. 

As  a  competent  judge  of  the  points  by  which  a  fine 
automobile  is  recognized,  we  invite  you  to  see  the  new 
Six,  and  its  companion,  the  Straight  Eight.  Better  still, 
we  suggest  that  you  drive  them.  Let  actual  experience 
be  your  guide  to  the  happiest  selection  you  could  make 
for  your  next  car. 


THERE’S  a  big  new  value  in  the  low  price  field! 

It’s  a  PONTIAC  SIX  .  .  .  smooth -looking, 
smooth-performing  .  ,  .  the  kind  of  car  that  will  make 
hundreds  of  new  friends  for  Pontiac. 

Few  automobiles  have  consistently  given  greatei 
measure  per  dollar  than  Pontiac,  in  style  and  long, 
economical  service.  Consequently,  few  cars  have  won 
and  maintained  public  goodwill  as  successfully  as 
Pontiac, 

That  the  1935  model  may  be  worthy  to  carry  oti 
so  favora’ole  a  reputation,  General  Motors  has  built 


SEE  THE  MODELS  ON  DISPLAY  AT  THE  NATIONAL  MOTOR  SHOW  OF  EASTERN  CANADA  JAN.  26  to  FEB.  2nd 
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THE  FINANCIAL 


I  the  *:uni:u*  ot  the  production,  distribution  rnd  market-  ! 
;  mg  of  power,  and  of  the  attendant  financing,  as  has  j 
jee:i  v’lomoirnued  by  the  l.iapointe  Commission 

Starvation  of  the  Railways 

:  r'xCCLiARIXG  that  the  Canadian  National  Railways 
are  being  sacrificed  for  the  good  of  the  country 
Us  a  whole.  Hon.  C.  P.  Fullerton,  chairman  of  the 


MONTREAL,  JANUARY  25,  1938 


Cheap  Money,  the  Orthodox  Cure 
for  Business  Depression 


By  DR.  J.  P.  DAY 

Lnive“sliy,  In  Address  to  the  Canadian  Construction 


or.  Morttrcai,  January  'iZnd. 


J  W  TY*;oN  Fditor.in. Chief  md  Manaffinff  Editor  Board  of  Trustees,  makes  the  statement,  in  explana- !  XX  ’  HEX  I  bay  that  the  orthodox  *  sols  have  risen  from  53  in  Decern-  a  depressioc  is  provided  by  the  U.  | 

A  R  W  YOUNG  New;  Editor  :  tlor,  that  Canada  has  the  cheapest  railway  rates  in  I  cure  for  business  depression  |  ber  1931  to  91%  In  November  1934  S.  A.  in  isi'l  There  the  Federal 

A.  K  w.  TUDmu  ...  i^ew.  .aii  ,  .  ,  .  .u> .  i _ j  _  .  Cheap  monev.  I  do  not  uiean  that  i— the  highest  price  for  nearly  thirty  Reserve  Board,  after  the  collapse  of 

W.  A.  HIGGINS . Toronto  Editor  j  the  world  and  that  thi:^  benefit  is  not  generally  appre- j  necessary.  There  !  years — giving  a  yield  to-day  of  a  the  post-war  boom,  held  on  to  the  | 

- - I  elated  He  quotes  Sir  Henry  Thornton  as  having  j  will  always  have  to  be  a  read.ju.st- |  bare  3%.  It  is  obvious  that  banks  high  7%  bank  rate  established  in  ^ 

subscription  PRici  .  In  Canada.  $1.00  ii  year:  $i.7  >  for  oncc  .‘^aid.  "that  if  the  C.  N.  R.  had  the  samc  rates  tnent  in  the  production  of  wealth,  :  cannot  lend  their  funds  at..such  rates  June.  1930.  for  nearly  a  year;  a  pol- 1 

.u  month-.  In  Great  Britain  $.100  a  year  Canadian  for  grain  .shioments  as  those  Drevailing  in  the  United  enterpri.ies  which  had  be- !  and  continue  to  pay  their  depositors  icy  which  was  disastrous  and  wa.s  ; 

In  the  United  States  *1.50  year:  $2.0^0  for  six  riontha.  &  •  -  ft  comc  undulv  expanded  will  mark  the  former  rates  of  Interest.  The  accompanied  by  such  results  as  that' 

xnv  rnT^MNr  rr?‘'‘r"“d  “  T'rl  Z  aT  nur  "  ri.re.  ^  ^  interest  on  contract,  and  a  readjustment  I  British  banks,  therefore,  have,  since  the  liabilities  of  insolvent  business  I 

(^^^]ronr?mr^espon;fbie“  AdvcM^  -\eenc.v  l^cnded  indebtedness,  but  would  have  320,000,000  .  in  the  distribution  of  wealth  so  that  June,  1932  been  paying  only  %  of  houses  were  over  three  limes  as  , 

»'abi  h  AnDRf  ss:  '•Finiimes";  w.  u.  Code!  to  Spare  This  Statement,  checked  by  the  company's  nominal  wages,  salaries,  and  dlvl-  1%  on  time  deposits  and  nothing  at  much  as  In  the  panic  year  of  1907,  | 

iEAD  orKKi;  Montreal  Uanta.sirr  Old'.  Ml  i.''cpart.  ccoHomi.'-t.  Air  FulIcrton  .Said,  hc  had  found  to  be  the  dctids  will  be  adjusted  to  the  falling  all,  of  course,  on  demand  deposits.  and  the  suicides  for  the  first  six  { 

I  cost  n*  livincT  This  shaking  down  *  T  *  months  of  1921  wpro  J  12i)  more  than  ! 

ORONtO  OFHCL.  226  Bar  .Street.  D.  L.  Reburn.  Mananer: 
rh„,Ief.  R  McCarthv.  Ontario  Reprerenlative.  Piijnce,  I 
[.l^in  21t5  2406. 

I.U.SDON,  TNG.  “I-,  Hishopgale.  L  C.  2  Pav-iea  ^  Co„  : 

Kfprc.sentatives. 


11,  of  course,  on  demand  deposits.  and  the  suicides  for  the  first  six  ; 

*  >(■  ■f'  *  months  of  1921  were  4,12i)  more  than  j 

As  a  result,  the  depositors  begin  In  the  first  half  of  the  preceding  | 


rT,eni».  i  evact  rrrib  ,  cost  Of  living.  This  Shaking  down  *  ff-  -f  *  months  of  1921  were  4,12i)  more  than  j 

ORONto  OFFICL.  226  Bar  .Street.  D.  L  Reburn.  Mananet:  i  exact  truLu  , economic  system  Into  a  better  As  a  result,  the  depositors  begin  In  the  first  half  of  the  preceding! 

Charles  R  McCarthy.  Ontario  Reprereniative.  Phonce.  I  The  only  couclu.sioD  to  be  drawai  fioiii  this  Stale- ,  balance  in  order  to  ensure  that  all  to  get  dissatisfied  with  the  poor  re-  year. 

Nnov  'Vv B  h  L  c  2  Pav-ie*  ^  Co„ :  mcnt  of  Uie  Canadian  National  chairman  i.s  that  the 'the  various  goods  and  services  will  turn  on  their  balances  and  they  ¥  >6  ‘p 

Kf*p'-c..''Ciitntives  &  j  '^howTi  bv  tht^  systciii  find  bcinff  bom?  offered  In  such  relutlons  tha.f.  they  jxduck  up  cnoug^h  courag’e  to  invest  Eet  me  now  return  to  our  most 

_ _  „  -  ! _ _ _ _ _ _ ,,v  the  t-ix-n-ivers  are  the  result  of  rate-  which  eco-  securities  they  can  find,  interesting  consideration  of  how  can 

,  .  ,  tax  paver,  an  in  re.suit  ot  rate.,  men,  eto  must  always  be  going  on  The  pro-  As  the  demand  for  government  se-  we  hasten  the  coming  of  cheap  money  i 

Devol'.d  to  Vic  vitcrcsts  of  tne  investing  pumte  in  tnt  !  ncmically.  arc  to..  low:  in  brief,  that  service  i.s  being  e^ss  can  be  hindered  by  government  curities  pushes  up  the  price  and  in  Canada.  I  should  like  to  take  I 
'jclief  that  the  confidence  of  rapiMl  ts  provided  at  than  cost — that  those  who  use  the  ,  subsidies  which  check  the  contrac-  aown  the  yield,  the  investors  turn  to  it  under  tliree  heads:  what  the  gov-! 

J  ;  railwuv  are  bencfittiiig  ot  tla-  expense  of  the  people  over-expanded  industry,  high  grade  municipal  and  other  ernment  can  do.  what  the  banka  can  | 

*ieVblOVnieHt  of  our  rc.sourcco.  ••  •  '  hitinanUiirian  KnnriQ  mAr*A  floA  irt  rl<‘'  imH  rkA/^nlA  i-»:in  rirt 


MONTREAL.  KKIDAY  .TANUARY 


Whal  Is  “Economic  Security”? 


of  Cnmriu  t:.  t  whoip  however  Justifiable  ou  humanitarian  bonds,  the  mere  rise  in  government  do.  and  what  the  people  can  do.  ; 

I  or  -anja.i  .t.  a  .vnoie.  grounds  these  subsidies  may  be.  It  securities  engendering  a  feeling  of)  It  is  to  the  less  wise  amongst  us, 

M’heu  .any  .-uggo.'tjOD  it  iiiade  that  railway  rate.- ,  ^an  bo  hindered  bj  a  .stron.g  trade  confidence  In  the  country’s  future,  i  an  attractive  propo.sitlon  that  the  I 

be  raised  to  oftset  tho  present  deficits — and  to  :i  level,  union  insisting  on  a  Wcage  only  pos-  Such  bonds  also  rise  in  price  and  i  government  could  make  mone.v  cheap; 

as  Mr  Fullerton  point.s  out  in  keeping  with  other  i  sihlo  by  a  high  sellin.g  price  of  the  any  new  issues  are  very  quickly  j  at  once  by  simply  increasing  the  | 

roiintrips— the  friend^,  ot  niibiie  oivnershin  rise  iiD  and  consequently  a  rcstric-  taken  up.  Some  of  the  new  high  i  amount  issued.  Without  doubt  they  j 

.  ^  ^  ,  tion  of  output,  further  unemploy-  class  bonds  issued  in  England  have  could.  But  this  brings  up  a  point] 


rHAT  ib(‘  people  '.'1  (he  L'njted  States  are  fonu  of  :  declare  that  this  oapnot  be  done  without  increasing  tnent,  and  a  reduction  both  in  the  j  been  absurdly  over-subscribed,  in  that  T  am  sure  you  have  been  e\~  | 

phrases  and  slogniis  ha-  once  again  been  recog-  the  income  of  the  C.an.adian  P.acific  Railway  In  the  [  production  of  wealth  and  of  the  ag- I  Sweden  the  new  government  S^Ce  |  PPCtlng  me  to  make;  lliai  cheap 

nlzed  bv  the  poldu  al  ^tatc^'i-ts  of  llie  Roosevelt  ud- I  popular  anti-corporation  .'•■pirit  of  the  dav.  tbev  prefer  Pi'Ogate  purcha.siug  power  of  the  i  loan  of  70  million  kroner  at  99  was  i  money  in  itself  can  do  no  good  it 
i  .  .  '.1  u  >  ,  .1,,=  to  vPf.  both  vvstrm:^  -t-irvpri  -inri  thn  ta*v  i-air  .workers.  And  h  can  l)c  hindered  over-subscrlbcd  five  times  within  there  is  not  the  desire  to  u^e  it. 

ministration  who  have  dropped  their  references  to  the  to  see  both  .systems  .. tan.  d  .md  the  ta^-pajers  bur- ,  ecouonHc  power  oflhalf  an  hour,  and  even  our  Bank  of  The  return  of  business  .oufldcnce 

NRA— a  generally  :.dir.ittcd  failuiv- and  to  the  "New  { dened  rafher  th:ui  that  a  great  privately-owned  fya*  '  monopolists  or  a  powerful  group  of  Canada  issue  was  over-subscribed  i  is  particularly  nece8sar>  ..ad  though  ■ 


A  phrases  and  slogniis  has  once  again  been  recog-  the  Income  of  the  Canadian  P.acific  Railway  fn  tlio 
nized  by  the  poliUcal  .dategi.-ts  of  the  Roosevelt  ud- j  popular  .anli-corporation  .spirit  of  the  day.  they  prefer' 
ministration  who  have  .Hopped  their  references  to  the  ,  to  see  both  .systems  ntarved  imd  the  tax-payers  bur- i 


Deal  ’ — the  populaiH> 


wane  -to  t.em  should  receive  an  income  which  would  pnable  it  employer.s  ivho  could  afford  to  in-  threefold. 


cheap  money  will  induce  enterprise 


launch  the  late-t  p)ia.<e  -ni  ilic  retovery  effort  ,i.s  a 
move  to  provide  "econoniu  iwcurity  Ju.'t  whal  is 
meant  by  the  I'hraso  i.s  no!  explained,  hut  that  is  of 
'mall  conseqiieace.  It  can  be  eonstiiieu  -as  il  v;*' 
probably  luien.ic.J  that  it  .-hould  Iv  coii.-tnied- a  m- 
.'Uring  benefit.s  *o  all  classes  It  i  <  i  idently  Hemg 
accepted  by  :he  great  mass  of  the  people  as  nnp-!;  itig 
iJiat  the  goveminenl  will  restore  tie  g.Hxl  ..iay  of 
1930  and  that,  by  providing  "economic  seeurltv  w;ij 
maintain  prosperity  at  the  highest  level  ever  knsH’, u 
There  i.'  more  than  a.  little  resemblance  between  Mi 


The  name  "CANADA  PERMAN 
ENT"  has  been  rcotieetrd  in  the 
world  of  business  and  (malice  for 
more  than  thrcc-fpiaricrs  ot  a  ceu- 
fury.  Ounng  that  period  the 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 
end 

THE  CANADA  PERMANENT 
TRUST  COMPANY 
have  developed  as  institutions  of 
nation-wide  aervice,  touching  the 
life  of  Canadian  communities  from 
coast  to  coast. 

The  financial  strength  of  the 
"Canada  Permanent”  is  an  asset 
to  the  Dominion.  The  conservative 
policies  of  its  management  are  ■ 
comfort  to  thousands  of  Canadian 
families. 

Services  embrace  deposits,  invest¬ 
ment  debentures,  Uvmg  trusts,  col¬ 
lections,  real  eatate  management, 
etc,,  etc. 

Hud  Officst  3t0  Bay  St.,  Toronto 

ConMaad  Ansit  Eaccad  S1OO,000,0O0.M  . 


SCRAP  BOOK 


a  tu  pay  anything  to  it.^  .shareholder.'?  Icreaso  emplojmient  and  production’  As  the  yielc  .'rom  investment  in  to  feel  more  confidence  of  eventual;  t-fV-tAvZ  I.J. 

t  is  I  A.S  with  other  public  ownership  venture.«  ilie  poliev  srade  bond.s  became  thus  less  Profit,  If  the  mean.s  by  which  oheap  j  I 

.  ,  J.  .  ,  I  .  .1  .  I  1  '  r  i  ?=ueh  an  lucrease  postulate.'?,  but  pre- j  and  less  attractive,  the  investing  luoney  comes  shakes  bu.siness  <’on- 1  . 

;  01  pio\ui>jig  >onu’»*  ar  uian  royt  being  for,  for  the  sake  of  higher  profita,  |  public  is  induced  to  turn  to  the  j  the  policy  defeats  itself,;  The  Language  or  ou&incss 

v.x' i  lowed  Ill  the  ..iperation  of  the  Canadian  National  I  not  to  do  so.  Eustly.  It  can  be  bin- !  cheaper  second  grade  bonds  and  will  I  That  is  the  reason  why  such  infla- j  business  man  askeri  t  -av 
■  n-  .sv.-iteni  i.-  largely  political.  Benefil.«  are  conferred  on  |dered  by  oxterniil  factors  connected  |eventua!ly  bo  tempted  Into  common  tionary  policies  as  the  United  States  i  *  ,  hoiniT  '„T,nnn,ictnr,^.4 

m.  mdiviauab  .  interests.  Indu.sthes  and  scction.s  of  the '  "‘‘f’  '^ur  trade  and  financial  rela- Stocks.  By  this  time  it  will  have  are  pursuing  arc  not  »«cces8ful.  | 

r,r!  fh..  -♦  .1  tloii.s  With  otliet  countries  over  which  becomo  possible  for  business  enter- 1  There  is  more  money  to-day  tn  thei*“  ™  J’'®  ^ 

Hig  L  .ad  the  teai  tf  voting  day  re.'-tram.'?  the  pow-,^^,.  complete  control  ■  priso  to  raise  new' funds  more  cheap- 1  United  States  than  there  was  at  the  , 

,,i'  01'  t.hat  bo  from  putting  the  undertakmg  on  a  busines.M  *  ■*  -e  T-  adv:intago  will  be  taken  of  height  of  the  1929  boom,  and  the  j  “d  beg  to  thank  you 

:  ili  Iw.'-:.':  The  result  Is  that  tax-burden.s  arc  increasej  This  shaking-dow  n  process,  bln- j  this  to  refund  callable  bonds  at  a  Reserve  balances  of  the  Member  i nope  lo  merit  your  continued 

1  and  ttii!  investors  receive  no  return  on  their  money  ♦■’ward.s  that  proper  lower  rate.  Thus  the  low  rates  for  Banks  at  four  billion  dollars  are 

O,  IHIO  /.oo.,  _ _ _  *•  _  „  1  1  t.ito  <>f  balaDcc  wliicli  is,  apart  from  money,  which  started  in  the  short  double  what  they  were  in  the  Bum- 

^  policy  has  brought  tmancial  eni-  difficultie.s  of  international  trade,  term  market,  will  have  permeated  nier  of  1932,  but  this  plethora  of 


The  Language  of  Business 
A  business  man,  asked  to  say 


tloii.s  with  othet  countries  over  which  becomo  possible  for  business  enter-]  There  is  more  money  to-day  in  Ihei*“  ™  " 

wc  have  not  complete  control  ,  priso  to  raise  new'  funds  more  cheap- 1  United  States  than  there  was  at  the  , 

*  !ly,  and  advtintago  will  be  taken  of  |  height  of  the  1929  boom,  and  the  j  and  Img  t^^ 

Phis  shaking-dow  n  process,  bln- j  this  to  refund  callable  bonds  at  a  |  Reserve  balances  of  the  Member  ^ ®ii 

dcred  or  not.  to\vard.s  that  proper  j  lower  rate.  Thus  the  low  rates  for  i  Banks  at  four  billion  dollars  are  cowcieay-  Motner  w  it 
1  tato  of  balance  which  is,  apart  from  j  money,  which  started  in  the  short  I  double  what  they  were  in  the  Bum- 


Roosevelt  s  latest  economic  security  program  imi  the  bairassnient  to  a  private  corporation  which  ha.s  iii  the  i  the  sole  condition  requisite  for  full  throughout  the  structure  and  money  I  nioney  is  useless  as  yet  because  the,  -t  • 

reform  nroeram  of  Mr  Bennett  Congre.'?s  i.-?  asaed  pa?f  been  one  of  the  greatest  adverti.«ements  through-  and  profitable  employment,  has  been  is  cheap.  Some  enterprises,  there- I  financial  policies  of  the  government  j  On  vartouii  occMlons,  dowagws  in 
^  -------  I  -  ■? .  Unemplo.vment  in  I  fore,  which  might  have  had  to  wait  I  are  regarded  with  so  much  doubt  |  Jhc  (Hous®  of  Commons)  galleries 


Turning  the  Tables 


crtv-  thn  Vrp^iriPTit  nowpr  to  iPH.?infP  nn.  mnlovment  oiit  the  world  of  Canad.q's  entcmrixc  pro'^reritv  .ind  ' Is  1'“-  Unemplo.vment  in  i  fore,  which  might  have  had  to  wait  I  are  regarded  w'lth  so  much  doubt  |  commons)  gaaienw 

to  give  the  President  power  to  legislate  urn  mployment  c  i  ine  no  or  uanaa.  s  enicrpn.  e.  pm.  renn  in.i  community  results  when  !  until  the  prospects  for  profitable  I  and  su.spiclon  that  few  people  care  1  have  brought  opera  glasses  into 

■lompensation.  old  age  pensions,  tederal  aid  to  depen-  I’^t-iniiitv  things  are  pro- 1  trade  looked  good  enough  to  carry  I  to  invest  their  money  at  long  term,  jplay  In  order  to  watch  the  leglsla- 

dent  children,  and  federal  aid  to  state  and  local  public  .  .  -  . .  duced  so  thfit  the  enterprise  is  un-jhlgh  rates  for  borrowed  money,  need  I  They  do  not  know’  what  their  dol- j  tor*  a-t  thoiT  tasks.  Recently,  hew- 

heaUb  agencies  And  there  is.  for  the  moment,  a  d  *,.*  i.  d  i  •  t  'v  .  profitable  and  workers  are  dt.scharg- 1  wait  no  longer.  For  Instance,  the  j  lars  may  be  going  to  be  worth  when  j  ever,  tte  proceduw  wan  reversed 

',,p,.par,r,nrHT,P'  i  jpu  riptai)  a Q  tn  hntt-  thp  VVnshinix  tSntlSh  OZUIKS  L-ntlClZeCl  1 0«  od,  and  when  too  little  of  other  British  Macmillan  Report  claims  that  i  the  time  comes  for  them  to  be  paid  The  fair  spectators  found  them 

i.orrespondlDe  tack  or  detail  a  .o  no  me  warning  ■  „  ^  ^  because  thev  have  not  oeen  .things  are  produced  so  that  more  "a  fall  from  6%  to  4)2%  In  the  rate  ]  back.  In  the  United  States  in  1930.  selves  on  the  other  end  of  these 

ton  and  Dttawa  programs  are  to  be  wmrked  out.  or  oanas  because  mey  ba\e  not  oeen  ,,p  employed  without  of  Interest  on  loans  against  houses  '  even  after  the  crash,  $5,478,000,000  aids  to  the  short-sighted  and  cun 

Legislative  efforb?  to  provide  unemployment  Insur-  increasing  meir  current  loans  to  trade  and  tn-  1  puphing  the  industry  further  than  is  is  nearly  as  good  as  a  full  of  25%  |  w'orlh  of  bonds,  excluding  Federal  ous.  Col.  Thomas  Cantlcy,  Conser 
ance  and  funds  for  the  aged  and  unfortunate  are  cer- :  confined  to  Canada  In  England,  where  ctonomically  Justifiable,  but  they  are  in  the  cost  of  production  when  u  1  Government  bouda,  were  issued;  In  vatlve  member  for  Plctou.  shwed 

min  to  be  given  public  approval  But  It  Is  to  bej^®*’®  *^®®  marked  recovery  from  the  depths  not  ‘  . 

hoped  that,  at  this  stage  of  recoverx*  In  our  own  coun-  |  ^®  tlspnesslon,  there  is  similar  complaint.  And, , 

try — recovery  effected  by  building  up  trade  and  by  .  *^**1  country-,  it  has  Ijeen  receiving  the  attention  , 


Unemployment  can  never  be  i  comes  to  calculating  the  minimum  ]  1833  only  $596,000,000. 


vatlve  member  for  Plctou.  shewed 
up  In  the  House  with  a  pair  of  field 


'  \  "  of  yje  denression  there  is  similar  comniiinf  Anri  caused  by  producing  too  much  of  ipvcl  of  rent  which  will  prove  pro-'  A  small  dose  of  Inflation,  if  it  was  glasses  hanging  about  his  neck.  He 

hoped  that,  at  this  stage  or  recovery-  in  our  own  coun-  |  “®  «®PJ®"®i®n;  is  similar  compkiml.  And. ,  ^^on-thing,  or.  if  It  can,  It  would  not !  fuable;  and  there  is  reason  to  think  j  known  to  be  small  and  final,  might  proceeded  to  train  them  impartially 

try — recovery  effected  by  building  up  trade  and  by  1  ®  country,  11  nas  been  receiving  the  attention  unemployment  but  leisure.  ithat  the  demand  for  house-room  is  '  uot  disturb  business  confidence  and  on  the  spectators  and  hla  Liberal 

maintaining  the  national  credit — will  not  be  followed  ;  bankers  in  the  pn  .sentation  ot  their  annual  reports.  This  shaking-down  process,  which  I  elastic.  ’  So  w-ith  cheaper  money  '  would  hasten  cheaper  money.  We ;  opponents  while  the  big  debate  went 
bv  such  plans  as  those  of  Mr  Roosevelt,  who  Is  ask-i*^®  desirability  of  coi  reeling  public  nusunderslanding  i.s  lo  restore  a  properly  balanced  pro- ;  there  starts  a  revival  of  enterprise  I  have  in  Canada  ventured  on  this;  the  |  on.  It  Is,  prosumably,  one  of  the 


by  such  plans  as  those  of  Mr.  Roosevelt,  who  Is  ask- j  ucsiraouuy  or  uon  ceung  puoiic  nusunaersia 

ing  Congress  for  $4,000,000,000  to  be  spent  as  he  sees  ;  misapprehension  '.hi  i  his  point  i.s  recognized, 

fit  In  order  to  put  all  the  unemployed  back  to  work.'  ^®  nweting  01  Barclays’  Bank.  tVi 


ductlon  and,  therefore,  employment  I  and  employment  yvhlch,  by  causing  |  $35,000,000  of  additional  Dominion  effective  s^eguards  against  enmn 
and  prosperity,  iucludcs  also  a  re- :  tnoro  wealth  to  be  produced  and  1  notes  ahich  the  banks  were  induced  1  ^^rhlch  must  aCflid  many  of  the 
diiction  In  the  earning  power  of  more  money  to  circulate,  stimulates  !  to  take  In  November,  1932.  and  the  I 


fit  In  order  to  put  all  the  unemployed  back  to  work.'  “®  nweting  01  bartlajs  Bank,  vvilliam  dunjon  in  the  earning  power  of  more  money  to  circulate,  stimulates !  to  take  in  November,  1932.  and  the  I 

This  In  ILsell  Is  an  acknowledgment  that  the  "New  Tukc.  chairman,  .staled  frankly  that,  although  money.  Money  has  to  become  cheap-  a  further  revival  and,  by  a  cumula- i  Dominion  Notes  Act  of  last  June'  - - 

Dear  thus  far  has  failed  In  its  main  oblective  In-  ^®  freedom  accorded  British  banks  by  the  absence  of  er  The  process,  under  the  force  '  tive  process,  prosperity  is  regained.  I  which  permitted  an  additional  $52,-  At,-,.*  Ar„U„ln„--  Sf-rvi’ci- 

♦  I  7?J.  t  V  K  ,  ^  \  J  ,  !  legislative  restriction'?  would  certainly  seem  to  be  his-  "1  economic  compulsion,  is  briefly  As  soon  as  money  becomes  cheap,  000.000  against  the  e.xlsting  stock  of'  About  Ambulance  Service 

stead  of  taking  step.s  to  balance  the  budget,  in  keep-  .  as  follows.  As,  after  the  financial  the  first  industries  to  feel  the  stlmu-  !  gold,  were  both  mild  doses  of  In- ;  ^^nt  private  ambuUn 

Ing  with  the  program  announced  when  the  admlnls- 1  ^“*®^  results,  public  tnticism  had  increased  and  it  <.risis,  business  becomes  stagnant,  lus  are  fho  construction  industry-  and  i  flatlon  which  did  not  arouse  any  |  mostly  want  them  at  dinner 
♦.ration  bturted  its  economic  experiments  to  restore  contended  in  some  quarters  that  there  had  been  loans  for  working  capital  arc  not  any-  other  enterprises  which  need  to  (noticeable  anxiety.  After  March  fIi®itijiio.  Don’t  ask  us  ■why,  wc  don’t 
prosperity,  the  ouUook  for  putting  the  national  fin-  TaUurc  to  provide  adequate  credit  for  industry  On  lequlrcd  to  so  great  an  extent  and  tie  up  their  capital  for  a  consider-  Issue  will  rest  with  toe  new  Bank  ■  and  neither  does  Scully-Wal 

^  “  rjtt.  this  point  he  said- _  repaid  to  the  banks.  Further-  able  period  before  the  full  recom-  of  Canada  who  w-lll  have  to  decide  blecest  operator  of  such  eervlce 

ances  on  a  sound  basis  Is  now  more,  confiuted  than.“'^  tie  ^  Construction  trades  whether  any  further  inflation  may  operator 

"Tt  TYIV  p-mprlenra  fhnt  no  a  mntfnr  n(  ..  ..  J  .  _ :ji.. _ in  nninr.  C _  _ ,, _ , _ . _ u.  1I-II1  Bo  I  January,  rouruary,  uoiu  ,uuii..i 


As  opposed  to  the  policy  of  providing  economic : 
.''Ccurlty  through  paternalistic  schemes  Involving  in- ' 
terferenco  In  the  conduct  of  busine.ss  and  ever-increas¬ 
ing  taxation,  there  is  the  argument  of  toe  more  con-  I 
servatJve  economists  that  security  can  never  be ! 
achieved  by  making  toe  people  wards  of  the  govern- 
tnent:  it  is  to  be  attained  rather  by  encouraging  peo- ! 
pie  through  their  own  initiative  and  thrift  to  provide  j 
for  themselves.  Economic  security,  they  argue,  is  not  j 
to  be  achieved  by  spoon-feeding  toe  easy-going  non-  ( 
providers  but  rather  by  guaranteeing  to  all  who  cam  ! 
and  produce  that  the  fruits  of  their  efforts  will  not  I 
he  taken  aw-ay  from  them  by  taxation,  and  by  as- ' 
surlng  feoimdly  conducted  enterprises  that  they  will ; 
not  be  levied  on  to  finance  public  ownership  scbeme.s , 
and  costly  bureaucratic  machinery,  or  penalized  to ' 
compensate  inefficient  competitors. 


'Tt  is  my  experience  that,  as  a  matter  of  actual 
fact,  the  customer  of  a  British  bank,  who  is  credit¬ 
worthy,  can  always  obtam  legitimate — I  would 
stress  thl-s  word — banking  accommodation.  The 
misunderstandings  on  this  subject  ari.se  from  a 
failure  to  appreciate  the  many  problem.s  involved 
in  conducting  a  sound  deposit  banking  system 
and.  In  particular,  the  vital  difference  between 
banking  money,  i.e.,  money  repayable  on  demand, 
and  investment  or  quasi-investment  money.  Great 
Britain  has  been  free  from  banking  failures  for 
such  a  long  period  that  the  security  afforded  bj 
the  banks  in  this  coimtry  is  taken  for  granted  by 
all  sections  of  toe  community.  This  gieat  hui 
unconscious  tribute  to  the  strength  and  efficienej- 
of  the  British  institutions  is,  however,  accompanied 
by  insufficient  knowledge  as  to  how  this  position 
has  been  attained,  and  also  by  a  failure  to  appre¬ 
ciate  the  undoubted  fact  that  it  would  not  have 
been  attained  had  the  banks  sought  for  profit 
outside  their  legitimate  business  by  contusing 
banking  or  short-term  money  with  investment  or 
long-term  money.” 


in  the  banks.  For  both 
sons  the  cash  resources  ol 


not  so  rapidly  reinvested  in  enter-  have  always  led  the  way  in  business  j  be  risked.  As  their  policy  will  be  busiest  or  pneumonia,  months 
pilse  but  tend  ti^be  left  on  deposit  revival  after  depressions.  In  Eng-  carefully  watched,  I  think  they  are.'^j  'll  000  calls  (all  operators)  Ir 
■  oth  these  rea-  land,  where  they  got  dow-n  to  low-  unlikely  to  venture  on  any  increased!  “  ’  .  , 

8  of  toe  hanks  money  rates  more  quickly,  there  is! Issue  of  money  unless  they  can  at 

♦  rt  fhoir  In.in.s  _ ui-i.  ; _ ■< _ »  I  eon.o  Iho  rnnflrionee  noSpiUllB.  IJOn  l  USK  US  uoi 


'  (iustry.  have  no  alternative  but  to  |  Now,  so  fur  1 
increase  their  investments.  Their  |  which  is  perhaps  ( 
lirsi  endeavor,  while,  the  shocksand  or  with  which  you 
strains  of  the  crisis  still  linger,  is  to  :  agree.  I  have  si 
place  the  surplus  nioney  where  it ;  forces  will,  after 


Now,  BO  fur  1  have  said  little  I  as  likely  to  bo  effective 


.  nave  saio  nine  1  on  lu  uv  ^  5  innict  niiporest  i.  Park  AveniU: 

either  new  to  you!  whether  it  w-ould  be  possible  to  ppujopoe' j-iished  ton  vet  --  BiiM 

i  arc  likely  to  dls-  it  I  do  uot  know,  but  am  Inclined  I  Q  ict.  Busi 

.,1.1  _ «hlnlr  ii  n,iphi  ho _ In  iliai  wn  I  D®®®  WCCk. 


I  have  said  that  economic  to  think  it  might  be — Is  that  we  j 
will,  after  u  depression,  in-  should  not  proceed  ao  fast  that  our  j 


w'ill  be  immediately  available  at  need  <  cvitably  bring  cheap  money,  that  toe  dollar  will  lose  value  as  compared  ^ 
and  hence  the  de.sire  lo  press  mone}'  process  is  one  which  takes  time,  |  to  sterling.  For  the  English  policy  ; 
ou  the  short  term  market.  Since ;  that  this  cheap  money  is  one  of  the !  i®  to  get  commodity  prices  up  and  i 


When  Men  Were  Men 
In  the  Year  of  Grace  1700  Parha 


however,  the  needs  of  this  market '  soundest  and  most  beneficial  aids  to  |  keep  money  plentiful,  but  only  ..ts- i 

are  very  low  owing  lo  the  Bcarcity  |  business  recovery,  and  that  the  con- i  such  careful  steps  that  confidence  In  i  leaUiai.on.  inat  a.i  wom..L 

of  commercial  bills  and  the  general  I  structional  trades  are  particularly  I  sterling  Is  not  lost.  Compared  to;®t  whatever  age.  rank,  profession  01 
decline  of  trading  both  in  goods  and  j  assisted  by  it.  We  come  now  to  the  Aiold,  It  is  an  Inflationary  policy,  for  a®^®®.  w aether  v  irgin,  raa.o  o* 
securities,  the  rates  for  short  term  more  immediately  Important  consid-  sterling  was  worth  87  gold  francs  in ;  ii’tao'i'-  tu^t  shall  rrom  a^a  ar.ei 


The  Lapointe  Commission's  Report 

CLOSE  regiilation — always  desirable  when  intelli 
eentlv  directed  and  evcpr'i.spd — nf  thp  plpprH, 


oanKing  or  snort-term  money  witn  mvestment  or  securities,  the  rates  for  short  term  more  immediately  important  consid-  sterling  was  worth  87  gold  francs  in;^iaow-  vnfi  soaii  rrom  ai.ii 

long-term  money.”  money  fall  to  quite  unremunerative  !  eration;  Are  there  any  ways  by  January  1932,  after  it  had  settled  Act  impose  upon,  seduce 

British  banks,  like  Canadian  banks,  have  mamiamed  levels.  In  England.  Treasury  bills  I  which  in  Canada  we  can  quicken  down  from  the  upsets  of  •eav'lae  the  |  betray  into  matrimony  any  of  Hl^s 

Pir  solidarttv  lare-Plv  because  th-v  havp  fniin«^-pH  n  have  been  taken  up  at  a  rate  which  the  pace  at  which  cheap  money  is  gold  standard,  but  to-day  is  worth  Majesty  b  subjects,  by  means  of 

eir  solidarity  largely  because  th.v  have  followed  a  ^  3  thousand  per  coming?  For  cheap  money  is  a  less  than  75  gold  francs,  yet  the  1  scent,  paints,  coemetic  washes,  artl 


their  solidarity  largely  because  they  have  followed  a  "ould  only  yield  3  per 
policy  for  which  they  are  now  criticized.  In  ".several  annum;  in  the  United 
'  other  countrie.s,”  a.y  Mr.  Tuke  points  out.  the  banks  reward’  for  lending 


gently  directed  and  exercised  of  the  electric  .  m  the  future  be  re.strained  from  using  money  out-  months  on  Treasury  bills 


power  Indu.stry  in  the  province  of  Quebec  is  recom-  clrlp  thplr  Ipp-itlmatp  cnhppp  md  “frnTu  rlniuo-  tSo  y-oi-y,  :  wuls  /va  nm  anun  iiJum.i.L  lor  mat  siaiemeui.  ne  nas  sum  iiiin,  i  ..v„u  ........V  ..JV  uciun.  v^i  V  lYu-  I  ■“  — 

mended  by  the  comnii.ssion  headed  bv  Hon.  Eme.st  n,-  .  e  "  -  .  mi  1  ^  v  i  bteornes  saturated,  the  banks  turn  cheap  money  is  the  remedy  which  adu  might  do  in  the  way  of  a  very  |  against  witchcraft  and  like  misde 

Lanoinfe  in  renortinp-  tn  ihp  nrnvinpini  o-nvprnryipnt  1  'v®'  ®vvn  volition,  have  rotused  to  („  Government  bnnd.s.  Unles.s  the  is  alw-ays  applied  but  \i  is  always  carefully  released  inflation  proceed- :  meanours.  and  that  the  marriage 

Lapointe  in  reporting  to  the  provincial  government,  do."  government  Is  issuing  new  bonds  applied  hater  than  it  should  be.  As  ing  pari  passu  with  sterling,  toe  ,  upon  conviction  shall  stand  null  and 

The  establishment  of  a  commis;-iion  to  have  absolute  that  toe  public  has  a  .short  memory-  -  ’''•'■‘i  ♦«  »»  extent  to  absorb  the  early  as  1930  hc  wrote;  "The  great-  government’s  main  help  at  the  pres- ,  void.”— House  and  Garden 

control  of  electricity  m  the  province,  both  as  to  pro- I  Britain  and  Canada  have  weathered  the  depression  ®®"'  i'l'e.straent  of  the  hanks,  gov-  est  evil  of  the  moment  and  the  great-  ,  „  ,  7  7.  .  , 

ductlon  and  di.stributioii  is  suggested  to  imnlement  i  -yv.  *  •  •  t  11.  .1.  .  7  ..  :  ernment  .securities  must  rise  in  price  est  danger  to  economic  progress  in  mg  notoing  vnatevei  to  check  that  Explanation  Needed 

this  recommendation  Povernment  the  yield  on  the  bonds  decline,  toe  near  future  arc  to  be  found  In  revival  of  business  confidence  and  j  ,  i  ”  „  , 

■overnment  ownership  is  sug-  functioned  normally.  Now  there  i.s  heard  toe  sug-  Since,  however,  the  bonds  must  be  the  unw-illlngness  of  fho  Central  industrial  enterprise  of  which  there]  received  some  c.xcellent 

gested  a.H  an  alternative  to  controlled  corporate  owner- :  ggyfjoj,  should  adopt  a  lending  policy  that  bought  from  somebody,  the  money,  banks  of  the  world  to  allow  toe  are  already  encouraging  signs.  Noth-  l*l^®tographs  from  Marsaw  of  the 

ship  "only  after  all  the  other  means  capable  of  pro-  ,  nreceded  fin-inrinl  disnmtinn  In  other  rnimtrioK  default  of  any  change  in  the  peo-  market  rate  of  Interest  to  fall  fast  ing  has  a  more  depressing  effect  on  herd  of  Buffalo  which  to(3  Canadian 

moling  the  public  good  have  been  e.xhausted.”  :  prececleci  financial  disruption  in  other  countries.  cc-illingness  to  invest,  must  re-  enough."  A  striking  example  of  enterprise  than  uncertainty  and  it  is  |  Koyernment  has  presented  to  the 

The  whole  renorf  Ip-h-p';  thp  imnrpccmn  that  ih.  .«  _  turn  to  the  banks,  and  hence  toe  the  havoc  that  can  be  w-rought  w-hen  unfortunate  that  wo  have  a  general  |  BoUsh  government  and  -which  has 

The  whole  report  le.ives  he  impression  that  the  m-  . . — . — .  . -il'proces.s  is  cumulative.  British  Con-  money  rates  arc  kept  too  high  after  (Continued  on  Page  9.)  1  been  tunned  loose  in  the  Spala  na- 

quiry  was  designed  largely  to  meet  the  anti-corpora-  \  ^  ^  ^  p  I  ;  itional  park  in  Poland.  This  Is  a 


States  your  laggard  rescuer:  It  never  comes  solw-orld  has  more  confidence  in  ster-iNrial  teeth,  false  hair.  Spanish  wool 
$100  for  six  quickly  as  it  might  and  should  come.  (Ung  than  in  any  other  currency.  t»’oa  stays,  hoops,  high  heeled  shoes 
11s  is  eleven  j  T  have  the  authority  of  J,  M.  Keynes  I  or  bolstered  hips,  shall  incur  the 


As  the  short  term  market :  for  that  statement.  He  has  said  that  j  Apart  from  what  the  Bank  of  Can- j  penalty  of  the  law  now  in  force 


government  Is  issuing  new-  bonds  applied  later  than  it  should  be.  As  ing  pari  passu  with  sterling,  the  j  upon  coaviction  shall  stand  null  and 
short  memory-  -  “n'’  ♦«  extent  to  absorb  the  early  as  1930  hc  wrote;  "The  great-  government’s  main  help  at  the  pres- ,  void.”— House  and  Garden 

the  dpnrpsqinn  'uve.straent  of  the  banks,  gov-  est  evil  of  the  moment  and  the  great-  ent  time  is  to  be  son.eht  in  their  do- 

,  :  ernment  securities  must  rise  in  price  est  danger  to  economic  progress  in  ing  nothing  w'hatever  to  check  that  I  Explanation  Needed 

!  the  banks  have  gjj,j  yield  on  the  bonds  decline,  the  near  future  arc  to  be  found  In  revlv'al  of  business  confidence  and  ]  .  1  .  j 

heard  the  sug-  Since,  however,  the  bonds  must  be  the  unwillingness  of  the  Central  industrial  enterprise  of  w'hlch  there  |  "  ®  fcceivea  some  cxiiellent 


in  default  of  any  change  tn  the  peo-  market  rate  of  interest  to  fall  fast  ia^?  has  a  more  depressing  effect  on  herd  of  Buffalo  which  the  Canadian 
olo’s  willingness  to  invest,  must  re-  enough.*'  A  striking  example  of  enterprise  than  uncertainty  and  it  is  I  wycrament  nab  presented  to  the 
turn  to  the  banks,  and  hence  the  the  havoc  that  can  be  wrought  when  unfortunate  that  we  have  a  general  |  J^oiish  government  and  which  has 
’proces.s  is  cumulative.  British  Con-  money  rates  arc  kept  too  high  after  (Continued  on  Page  9.)  I  been  tunned  loose  in  the  Spala  na- 

_  i  tional  park  in  Poland.  This  is  a 


tion  agitations  of  politicians  seeking*  to  capitalize  the  II  Curt  Comment  on  Current  Events  | 

unrest  of  the  times  aii'l  to  .-jaiisfy  public  opinion,  rather  ‘  „  I 

than  to  correct  any  llagrant  mismanagement  by  the  '  Most  theories  go  no  farther  in  solving  a  problert 
.-•orporations  which  have  been  responsible  for  the  >ie-  |  tiian  a  promissory  note  in  discharging  a  debt, 
velopment  of  the  province's  power  resources.  In  lact.  i  •-.<  .y. 

ihis  IS  very  definitely  hinLeiV  in  the  statement  that;  '  Whal  many  of  those  asking  for  “economic  .secuniy' 

'  .Any  study  of  the  problem  must  take  into  considera- j  have  in  mind  i.s  to  live  always  at  the  high  peak  ol 
lion  Vie  attitude  of  tu-iud  of  the  people  of  fite  '  prosperity. 

province.'-  -At  the  .same  time  there  is  a  warning  that,  ‘  •  >  ¥ 

despite  the  policy  W'hich  has  been  followed  in  the  past,  ,  Canadas  rugged  individualists  are  passing,  but  mod- 


Most  theories  go  no  farther  in  solving  a  problem 


_ _  case  in  which  charity  docs  not  begin 

l|  I  Tf-  •  I  m  *  •  T  _  J-  -  •  home.  All  manner  of  difficulties 

- I  (VI  Cl  d  O  ^  C  OT  T  vl  ^®®®  raised  when  it  was  suggested 

problem  ;  X  f  |f  O  ^  W  Kj  L/  T  w'  W  O  I  It' t  V  W  KJ  P  f  W  W  1/  that  part  of  the  overflow  from  the 

Walnwrlght  Buffalo  Park  should  be 

j  ■  ■  '  - -  I  brought  a  few  hundred  miles  east 

ecuniy  '  I  Id  a  number  of  brokerage  offices;  The  wide  interest  that  is  being  paid  the  Canadian  distiller  shared  more  i 

peak  oficlitut.s  are  pointing  to  many  signs  H.  the  new  models  of  cars  is  thought  i  in  it  than  any  other  interest,  a.nd  L  ^  „  maWolous  -idditioiTi  to 

of  belter  business.  Two  par- j  to  reflect  the  better  conditions  in  that  ho  got  toe  business  mainly  bc-L^  nf  Dntnrin  vsilt  n  rHff  nt 


Canada  s  rugged  individualists  are  passing,  but  mod- 


•Just  indicatmg  the  trend  of  the  times  in  public 


ed  as  being  of  major  importance,  pays  is  said  to  be  bringing  wonder-  ISIVITCU 


. .  -  ,  n  tdg  increase  in  life  insuruuct 

tinance  i.s  the  reference  to  Roosevelts  request  for  business  is  taken  as  a  sign  that  :i  (lETlLVG  dian  di.stilleries  op-'estrag  switch.  The  possibility  of  it;  And  Its  (Jailed  Employment 

84.000,000.000  to  provide  jobs  as  a  "pcit.v  cash  ac-  great  njauy-  peordc  liavc  iiuproveU  THE  OllDERb  crating  in  the  Unit- (being  made  ha.s  been  duo.  to  the  ad-  Mrs.  Margaret  .Ayer  Barnes,  th 


There,  i.s  no  ju.stificatlon  for  taxing  chain  aiore.-s  as 


their  financial  position  lo  an  e.xtenl  ed  States 

thar  they  .are  lunv  consol Klatiiig  .Some  of  the  flauadian  into 
their  estates  a.’id  are  fintliiii.'  it  po.s-  are  great  believers  in  flio 


what  has  been  accomplished,  the  capital  invested  and  j  »lang  has  one  phrase,  which  might  have  been  coin-  ed  in  life  insurance,  and  the  improv- ;  business 
future  obligations  incurred,  the  interests  m  control  ( them:  they  "could  take  it"  ed  dema/id  at  the  automobile  shows.' 

must  "watch  their  step”  and  continue  to  win  public!  ^  These  two  developments  are  regard-.  The  Oi 

.approval  by  their  policies  if  govemment  ownership  is  |  indicatmg  the  trend  of  the  times  in  public  ^  ’’’ 

to  be  avoided.  Wc  quote:—  j  tinance  is  the  reference  to  Roosevelt’s  request  for  business  i.s  taken  as  a  sign  that  :i  (lET'l’LVi 

•Prudence  tells  us  to  exhaust  all  pos.sibilities  ]  S^-OOO, 000.000  to  provide  jobs  as  a  "pcity  (ash  ac-  great  njauy-  peordc  have  improved  THE  OR 

of  effective  control  before  assuming  the  risks  of  .count  their  financial  position  lo  an  e.vtenl 

goveramenl  operation,  but  wc  hav-e  no  doubt  that  v  *bar  they  ut't’  'U’h  (•ousoiKlafiiig  H.ome  ol 

there  arc  only  two  alternatives — a  choice  betw-eeii  There,  i.s  no  justification  for  taxing  chain  siore.s  as  estates  a.’id  arc]  tindiiii.'  it  po.s-  aie  grea 

complete  and  effective  control  and  govemment  compared  with  independent  retailers  other  that,  that  ;T,mm!'VeSss,nn'^o\" 
ownership.  It  is  essentia)  that  the  interested  cor-  ,  -v  .  miums  necessai>  lo  (aii.'  nuiu.  m  ; 

poration:-  and  all  tlio.se  who  have  invested  capital  ;  easier  to  get  the  money  and  tJUKcrs  ever  seelt  stiratiri'.  This  i,:  regarded  a.-'  a  iiar-  pail.s  ol 

should  ivalize  and  unUer.stan'i  this  situation."  ’  I  easy-  money.  '  loiilui'ly  constructive  devclopiiieiit.  on  tiiey 

i  and  in  this  respect  practicall''  all  splendid 

i  he  m)pointiiient  ot  sucii  «i  hocly  as  the  report  rt?"  i  *  i  »  $  a  »  i  fht*  ('aiiatiian  (‘taiinaiiii's  li'tvt-* '  ion  was 

,  ^  :  .  .  .  i  Most  people  have  sins^le  track  minds.  Thev  .aould  *  i  anauutu  ikim.  .  loii  u  ao 

commends  should  prove  ri  pr«.»crressive  and  constnictive  f  a  .  "  hnifil  to  .1  very  ‘Tr»*ai  cxteni.  rhe  ’  m  iIih  in 

*  .  ♦$  I  r  J  1,  ax.  I  make  sure  that  in  manipulating'  the  switches  ot  ideas  tsut  u-.v  f.n.’ui  m  ..m  i  m 

step.  While  the  province  ha.s  fared  well  as  the  re*  •  .  .  ^  .  'ifuatitm  tnat  h.u  toiiisi  m  (tin-  aodui  ti 

,*  4  a  1-  .  4.  i  tiiey  do  not  donii)  the  tram  ot  thoiit^ht,  ofi  the  npcti.in  with  ihe  auPnmdHli*  idiows  iiev.sDap' 

suit  ot  its  power  policy  il  us  no)  surprising  - particu-  ;  ..  ^  ^  ,  “enion  ahu  i  k  am  laitu.  .  n  ma ..  1  .k  ^  .  imi 

,  ,  .  ,,  ,,  ,  mam  line  ot  argument,  or  cause  a  eontusing:  eollisicn  rluit  liavr  neen  UvU\  i.MdeMfe  thui  the  a  ;riea)  c 

larly  in  view  ot  the  cmditions  prevailing  miring  and  „iac"d  mciv  away  .  they  wan 

since  the  war  to  find  th.it.  certain  abu.ics  have  do-'  '  ^  ^  eluad  of  tHo  t;isi  fo".  ear.s.'  W  ii.it  ij?  |  willing  f' 

-.-eloped  which  might  properly  be  rectified.  At  the;  Ford'.s  omnion  of  toe  Ro.™ii  ".Vcw  iv.o"  ®'’'' i^lacio,  v  i:  the  tael  i.bat  bee,  rye 


reiwcL  uio  uuuuiuuun  iix  tty*'  uiitimy  uu-  fo„na  nf  OntaWo  Kiit  <1  jHff  nf 

n0UF»  ticular  things  that  are  being 'which  a  large  number  of  people  find  cause  of  his  attractive  advertising.  Buffalo  can  be  sent  away,  hauVound 

SU.>S  stressed  are,  the  large  in- ;  themselves,  and  thl.s  in  turn  is  bound  |  - —  toe  world  to  deenrato  -i  nationnt 

crease  that  has  been  enjoy- ,  to  have  its  effect  on  all  classes  j  brokers  re-  m  Poland  The  demand  fo. 

n.unhir  f  ®onie  buffalo  for  toe  wilds  of  On 

The  old  adage  'that  advenising  i INTERESTING  investors  hav^  blcn 
. .  ....ij  ...  V...  . ,i2ii-iT<'ii  orirn...  iimes-journai. 


(port  that  for  the  past  few  weeks  a 
number  of  different 


fill  results  to  Caua- 


adding  to  their  in-{ 
comes  by  an  Inter- 1 


lies  market,  i  vance  iu  Montreal  Power  deben- 1  writer,  agid  some  other  Cliica.go 
ntcrests  wiio  i  tures  to  close  to  the  par  value  of  j  people  have  summei  camps  located 
file  value  of  .$50..  while  Power  titock  ha.s  been  af-  at  toe  edge  of  swamp  land  Just  out 


'  ’  ,  ,  ,  .  ,  ^  J  ?,  •'-('Ole  to  take  care  m'  rjie  evtra  pro- ,  lu  imers  ink  made  very  large  appro- i fectod  to  .some  extc.-it  by  the  unfav-  side  that  eitv.  For  a  good  roaui 

compared  vith  independent  retailers  other  than  that  necessary  to  cai  r.c  more  in- j  jiriafions  for  advertising  in  different  ( orable  market  for  public  utilities  in  years  the  ;?unimer  d-weller.s  tiavc 

if  is  caster  to  get  flic  money — and  tJUKers  ever  seelt  stiratire.  This  i,:  regarded  a.'-  a  iiar-  pari.-?  of  the  States,  and  as  time  w-ent  '  the  States,  and  has  been  knocked  been  cnitiv  afing  there  .'.;ome  rare 


S'tates,  and  has  been  knocked  been  cnltivafing  there 


Most  people  have  single  track  rmnd.s.  They  aould 
make  sure  that  in  manipulating  the  switche.-s  ot  iclea.s 


iioitlurly  constructive  dcvciopineiit.  On  tiicy  found  they  were  gettfug  ,  down  fo  around  the  $20  mark.  At '  and  beautiful  swamp  plants,  and  the? 
and  In’ this  respect  practicallv  all  splendid  results.  The  general  opin- '  recent  levels  Power  debentures  1  also  had  coaxed  to  the  place  some 
flic  larger  Canadian  companies  lia\e|i()n  was  that  mom  pco|)le  wlio  w  ere  i  yielded  Just  ovei  tP-CO  w  Idle  around  rare  and  beautiful  swamp  bird:- 


■  hai't'd  to  a  v<'ry  cn-ai  cxterii. 
-'iniatioii  that  ba;  bo.'ii  fonml  m 


in  llic  market  knew  little  or  nothing  3H-;  the  yield  on  the  Power  stock  is  .Naturally,  they  w-ere  pretty  much 
iiboni  the  different  brandt.i,  and  ‘1.70<-;  .  Gf  course  the  supply  of  the  j  put  out  when  they  came  up  one 


.-eiopeu  wmeu  imgm  property  ue  reciuieri.  ,vi  toe  Ford'.s  opinion  ot  toe  Roosevelt  "New  DeaJ" 

same  time,  public  owncr.ship  projects  by  municipalities  gleaned  from  his  observations  that  "we  liave 

would  be  brought  under  similar  conlrol  and  this  should  ,  year  believing  in  .Santa  flams.  "  In 

prevent  a  recurrence  in  this  province  of  mistakes  ^,ther  words,  Santa  distributed  tin-  guts  - but  .omc- 


Gicy  do  not  derail  toe  train  of  thought,  get  'ifi  the  nection  w  ith  tbr'  aiibuuobilc  sliow.s  j  new  .".paiier  advertising  helped  them  debciUurcs  is  very  limited  as  com- 1  week-end  and  discovered  that  the 

innin  line  of  argument,  or  cause  a  confusing  (.■olli;?i..m  rimt  have  'necu  beid  i.'uii-aie  iliat  liio  a  great  deal  l(-)  have  an  idea  of  what]  pared  with  ilie  aiiuuuu  of  the  stock 'swamp  had  been  nentlj  filled  in  by 

!  of  theories.  .u-nuil  orders  piae"il  were  aw;i>  |  tiiey  wanU'd  and  w  luit  price  tlicj were  !  lliat  i.-;  out,  Imt  ou  the  other  handirCC  workers.  .A  committee  wa’s 

^  ^  riuad  of  Tbo  iasi  fc".  eiir.s.'  W  ii.it  ij?  (willing  fo  p.'i> .  i  be  ing  sellef.s  li.ivo  ijolder.s  of  Ilie  dehemtiros  arc  figiir- [Dunied  to  complain  abniif  this  to  the 

Heiirv  Ford'.s  omnion  of  toe  Roosevelt  "New  De  u"  '  '  '  Gm  tael  that  been  rye  and  bourbon  v.  hisklo.s.  It  in;;  iliat  possibly  tbey  have  hart  the  1  Chicago  head  of  the  CCC.  He  was 

Henry  i  oru  opinion  ct  toe  Kcustvclt  .New  UeaJ  maioriiy  oi  biiyer.-?  have  lu  jusi  happened  tliai  tin.  Canadian  db>  ,  boiiefit  ol  mo;  r  of  the  advance  that '  entirely  amenable  to  roasixn.  He 

may’  be  gleaned  trom  his  observations  that  "we  Imve  ihr.t  it  n  tbei;-  desii-e  t'l  ji.-iy uUerie.r  iiad  ver:-  large  supplie.s  of  is  likely  to  oeeur  m  ihc  debentures. ;  j^aid  his  job  was  simply  to  keep  the 

.spent  toe  pa.st  year  believing  in  .Santa  flams."  Ri  eaii  I'er  liie  ear.;  i>ii  lii-Iivery.  rather  .  Miese  line.s  and  iliey  were  tie-  ou.saiid  by  r-witcljiiig  iuto  Power  stockj’meD  busy,  and  hc  didn’t  care 


•vhich  have  been  made  where  public  enthusiasm  has 
been  aroused  lo  the  support  of  the  alluring  idea  of 
“service  wflhout  profit.” 


body  pays. 

A  letter  to  the  editor  of  the  New  York  llerald-'^l'r 


In  spite  of  the  obvious  dangers  of  the  present  move-  bune  submits  that  Roosevelt's  ntiiitic.s  )ioIic.y  “1ms  i.usine'.n?,  ?  a.s 


a  gri'iif  maioril?-  of  bii.'.rr.-?  have  lu  jusi  happened  that  tin,  f  anadinn  die- |  boiiefit  of  ino;  r  of  tl 
lium'ed  iiu'.t  il  n  tbei;-  desii-e  t'l  ji.-iy  | uUerie.r  iiad  ver.'-  large  sui  plii'.s  of  '  is  likely  to  oeeur  m 

ea  ’i  I'or  the  ear.;  ou  lieliver.'-.  rather  .  Miesc  line.s  and  they-  were  tiie  ou<  s  and  by  r-w  iteljiiig  iu  ___  __  . . .  _  ,  c,,. 

limit  fo  lak?-  a(i ?  an  1  ;o.’e  of  any'  fiar-  tor  w-liirh  Amerti'(iT.i  intei'e'rts  Im-.e  |  tiie.'  slioiibi  li.iie  a  bettt'r  opportii- | -(vhether  thc^  removed  swamps  or  in 
tial  pay  iir.'Uf  I'lair  b'eport.s  iu  ought  iwidenfly  been  the.  most  eager.  For  nit;.'  to  share  in  an?  advance  that  j  stalled  theni.  So  the  CCC  got  to 
l«aeir  by  loeal  ag(  ti!.'.  me  to  the  a  U'rue  at  tlic  out.vc,  (hr  liquor  the  stock  enjoy.;  a;;  it  yvorks  up  to  I  work  and  put  the  syvsnip  back  -• 
•  ffeei  that  the  hhov,  m  rororito  this  ,  buhincei?  in  the  .Stater  wr:,  regarded, a  bettor  price  le'.el.  They  feel  that  I  The  Neyv  Yorker, 
ri-'ar  from  th"  'lan'lnoioi  of  real 'a.s  bei’ig  very  dir?appoict-g-!g.  bU'  as  any  special  advance  in  the  Montreal! 


ment  toward.s  costly  bureaucracy  in  governmental  af-  made  our  utility  capital  crumble  lik"  the  dust:  i .  he 
fairs,  there  appears  to  be  an  opportunity  for  effecltve  •  puts,  a  few  non-taxpayers  on  municipal  lighting  -vvoi  k 
and  valuable  service  for  .such  a  central  authority  for  i  he  starves  10.000.000  of  us  utilitv  investors  " 


mo.st  .■  lie- I'irne  L.lippf'd  by  and  anoi.bor  holiday  market  b.  bo'jnd  to  find  Montreal 


il  ever  lield  ninl  ou  this  no-  period  arrived  a  big  deniaud  dey el -■  Bower  among  fho  leaders,  and  that  Thi? 
it  if?  figured  tlirn  Montreal  :’.'.id  oped  practically  all  over  the  coun-  when  this  does  happon  the  stock  h' 


;  Kin<*ncial  Tiniee  ih  prmted  and  pub- 
*il  651  CraiK  Street  Weel,  Mont 


other  centres  are  also  likely-  to  give  (try.  As  a  result  of  it  ihe  opinion  ' sriould  sell  vi-ell  into  the  40s  rather  I  ri“*i  Times 

a  yory  good  accoiin'  of  themselves,  yy-as  frequently  offered  that  probably  ,  fhaii  around  the  recent  low  levels.  Gene*rBl"Manag«""oavid  Buniside"^”*^ 


TOE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  25,  1935 


HINTS  TO 


Canadinn  Pacific  Riy. 

/  haiHi  ham  holdittf/  25  .slianti  of 
C.  V.  li.  fur  some  time  ami  would 
f.i>prcciatv  your  opinion  us  to  ud  ‘ 
i  isubility  of  continuiny  to  hold  Si'tmc  i 
/or  the  lony  pull,  and  your  idea  of 
the  future  for  C.  P.  R.  —  “'W.  T.’’ 

A  a  y  ou  have  held  the  common  i 
.'■locU  of  C.  P.  K.  for  .some  tinu;,  wc 
are  inclined  to  recommend  that  you  j 
retain  it  for  yome  time  longer  ratiier 
than  di.sposc  of  it  at  this  juncture.  ' 

So  long  as  the  railway  problem  in  i 
<  .‘anada  rernaiii.s  unsolved,  the  out- 1 
l(,ok  for  the  tf  'P  K.  will  rcm.'un 
s(  iiiewhat  obscure,  and  prospects  for 
the  solution  of  the  problem  are  at 
ibis  time  somewhat  vague.  In  the 
meantime,  however,  the  operations 
of  C  P.  it.  have  been  improving  for 
I  he  past  two  years,  and  indications  j 
.'ue  that  the  report  for  1934  will  I 


JXQUlRlESi  from  subscribers 
in  reyard  to  their  invest- 
meuts  and  problems  are  hivit- 
ed  Answers  are  based  upon 
information  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable.  fair,  and  unprejudiced, 
but  beyond  tlw  exercise  of 
care  in  securing  .such  informa¬ 
tion  THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention,  Answers  thought  to 
be  of  public  interest  will  be 
published.  All  answers  are 
mailed  proxHded  postage  is  en¬ 
closed. 


INVESTORS 

.TcunemaS  Switchifig  For  Income 


re  inai  ino  report  tor  iyj4  will  i  dend  thnt  thnv  tt*/^**^  1  i 

how  the  dividend  on  the _company\s  |  or  a  security  time  to  time  jugs  for  the  vLr  iust  closing  would  I  4^  r?, 


company  as  at  January  31,  1931.  17  / 

v.hlch  showed  among  current  assets  ^IVltCuing  IT  OT  InCOfTie 

an  item  for  5427,804,  rep-esenting  .  . 

amount  of  work  done  on  contracts.  .4  i.iiott  of  ou,-.s  Itoltls  in,  lollow-  issue.s.  cither  because  of  iJie  prefer- 
and  another  item  for  5139,972.  rep-  tny  stocks  and  would  Id. :  uhtoui  position  of  the  companies  or  be- 

resenUng  retentions  on  contracts,  your  ophnon  as  to  tin  advi.sabiW'i  cause  of  sf-ocial  conditions  xvhich 
I  These  items  total  over  So60,000  or  of  holdiny  the  present  .storks  0/  .  may  develop  throughout  the  veur 
■  ®  *irifc/!i>i;/  into  other  sto  k.'.  Our  Inve.-tmenI  buying  seems  likely  I0 

^  of  common  sU>ck  out-  clievt  qmlc  interc^tt  tf  Uf  i)t  vsF}it  continue  Jargoiy  selective  and  will 

ibLa^ing.  dividends  but  naturallu  vmikft  op-' probablv  be  directed  to  a  consider- 

rhe  last  balance  sheet  .showed  ca-  predation  is  al.sn  favo.ed  ju  rc-  able  e.\tcnt  towards  the  bonds  and 

pital  surplus  of  $836,920,  and  an  ccntly  di.spostd  of  Dominion  preferred  storks  of  corporation.^ 

I  operating  surplus  of  $777,094,  a  total  rf  Canada  bonds  and  he  has  .$6,000 '  which  arc  benefitting  in  their  opcr.a- 
|0t  over  $1,600,000.  Directors  of  the  to  $7,000  in  ca.sh  available  lor  .v/oefc  j  tions  bv  the  rccoverv  in  biisincs-s 
.conipany  recently  declared  a  divi-  invc.stmcnt.  He  ul.so  reecutlij  di.s- lurid  mduslry.  Our  suggestions  for 
atnd  of  75c  a  share  on  the  common  pwed  of  a-  holding  in  Imperial  Oil ;  bond.s  and  'preferred  storks  which 
!  February  1st.  This  and  Steel  of  Canada.  Roth  /m it  i  appear  likely  to  come  under  this 

I  compared  with  a  dividend  of  50c  a  1  .viAce  appreeiate.d  and  ue  would  like  category'  are;  — 

'.share  paid  in  February  of  last  year,  |  to  have  your  opinion  as  to  the.  ud- 1  Ponds 

fooi  P'f^bruary,  ui.vahi/ifp  of  le.-entcriny  tluse  two  I  Diike-Prtcc  Power  6”',  I'lOfi 

19JJ.  It  was  stated  by  officials  in  '..storks.  |  Gatineau  Power.  6''r.  1941. 

announcing  declaration  of  the  divi- [  S/rai'c.v  Purrha.se  \  Montreal  Tramw.avs.  5' I  It'  tl 


leuson  to  believe  that  the  improve- 
iiant  in  traffic  and  in  earnings 
which  has  been  in  evidence  since 
i!ic  niiddlf  of  1933  will  continue 
I  I'.roiighout  tlie  current  year  If, 
I'V  any  enance,  conditions  In  llu. 


mngs  ulthongh  the  lattcT“company  eqoival-  50  Maritinie  Tel.  &  T,  I  .]  .  ]  9  00 

n  i'  paving  dividerid.s  ^  •>  ent  to  around  ;>0c  a  share,  or  ap-  30  Royal  Bank .  260.00 

,  v-  >..  X  iProxlmately  the  dividend  paid  for  k,  Cow  B  of  Corn  merer  .  176  00 

j  the  period.  -.-‘Ma, layer.” 

I  The  $40,000.00(1  public  works  pro-  .  ..  ,  ,  r  r 

.  *  gram  which  the  federal  friivernment  ‘  ^  point  of  View  of  Ultl- 


hroiighout  tlie  current  year  If,  Canadian  Dredge  &  Dod<  '  The  $40,000.00(1  public  works  pro- '  ,  ..  ,  .  , 

>>'  any  enance  conditions  In  llu  your  naner  '^“Ich  the  federal  govcrni^ent  ‘ 

y'H  at  market  show  any  be  toTmen  .  ^  ,  appreciate  vear  Vluded  a  results  over  a  period,  there 

he  (ompanys  position  will  be  still  ^  ,  ronnnZ  ^0^0!  ‘Iredging  work,  of  j appear  to  be  any  real  reii- 

ui  he.  improved.  Cmiadunc  Dredge  doubtless  the  Canadian  I  "'hy  your  client  should  make 

I.)i:.r)riti‘ht's  I  rnrn  I„r>nili>n  inrtirntp  :  .  f  i ttnu  uv(.  f\.  ait  a/t  — . i  :*„  _  ,  .  .  :  rn\f  rhnno'o  in  his  romninn  .stork 


lilo  (ompaiiy's  po^sitiou  will  be  i;tiU  '  .  .  , 

fuitl.e.  unproved. 

L'lstiatehes  from  London  indicate  , 

tiult  llu*  inarUci  there  is  lookinj^  to  ) 

Mie  po.  .sibility  of  a  resumption  of  ,, 


Montreal  Tramw.ays,  5'  :.  1911 
Acadia  Sugar,  6'',‘,  lo-ic, 
Canada  Bread.  6'’;-.  1941. 
Dominion  Tar  A-  Chemi -mI.  0 
1940 

General  Steel  Wares,  6''r.  lii;>2. 
Simpsons,  Limited.  O'"/,  1949 
Preferred  Stock's 
Canada  Northci-ii  Power  .7'; 
Canadian  Conners  1st  pref  6' 
Canadian  Bronze,  1<fc. 
Canadian  Cottons.  . 

Ottawa  Power,  6 
St.  Lawrence  Flour,  7‘, 
Western  Grocers,  ir'c. 

There  are  also  a  few  comm 


mg.  a.'i  il  would,  the*  possibility ‘of 
dividends  being  ivsumed  on  the  com- 
.non  .dock  at  some  later  date. 

over  the  last  three  years  would  be 


^  ""lDr(«dgeob  a  n  >d  tsshare  The  buT'^ny  change  in  his  common  stock  ,  ^  also  a  lew  eaniirwm 

n.u.stmcnt.  |  ureagc  ooiainiu  us  .snare  "“d-  •  «  atock'^  ,,p..  j  .slocks  which  might  be  worth  con- 

l  notice  that  the  smalt  amount  0/ |  f.*'!  biought  down  at  Ottawa  representative  of  companies  Which  1  bicluding:  Building  Pro- 

preterred  now  out.standiny  has  .stood  .  y^^r ,  ‘'’‘P^'^ted  o  show  a  in  the  forS  of  S  Vord  ot  Canada  “A". 

.$,83,400  for  at  lea.st  the  la.st  four  improvement  over  ^hat  |  'veU  Corporation: 

years,  in  spite  of  the  fact  that  n  1  f?!!  of  which  should  improve  stradilv  as!  and  also  some  non-dividend  paying 

stnkiny  fund  of  20  per  cent,  of  the  accruing  to  the  company  recoverv  in  business  and  indii.s- :  with  prospects  for 

net  profit  after  preferred  rtii'u/cw<;.s, ; ‘a^aiming  period  appear.  the*\ountry  develops  .early  resumption  of  dividend.s.  such 

depreciation  and  income  tar  is  ,t-  v  v  v  x  •  He  could  however  we  beireve  im-  Canada  Cement.  Hnw-ard  .<mith 

quired  0,1  this  basis  Uw  .s-alciwf/ 1  ,  ^  '  /'  prove  the  immediate  ret  irn  on  his :  pr'-lcrred,  and  Woods  Maniifaclur. 

fund  set  aside  out  of  .such  profit.sl  Thrift  Stores  Preferred  i„vestments.  and  al.so  prospects/ for : rrefet  red. 

‘’Wr  .  three  years  would  he  |  Do  you  ron.sidcr  Thrift  Utores  pre-  early  market  appreciation,  by  mak-  .  x.  T  t- 

aupc  out  the  entire  \  f  erred  with  yood  carninys  and  he-  |  ing  a  few  switches  in  the  list.  For  ■  Rush  Bay  Holding  Co. 
$,3„400  worth  of  prefer,; , I  .shares.  h,a  in  a  yood  financial  position,  ni  instance,  pro.spects  for  dividends  on  |  j„  Mi„iiui  Sz  Oil  Briefs,  m  a  <r- 


C  I 

Canadian  Investments 
Exceed  Liabilities  By  81.9% 

Luring  the  year  1934,  Investors  Syndicate  has  increased 
its  Canadian  investments  from  $1,576,323.32  to  $2,622,297.'I3 
— an  increase  of  66.  J%. 

In  comparison,  as  nf  December  31,  1934,  our  Canadian 
investments  exceeded  uur  cash  surrender  liabilities  of 
$1,441,478.22  to  our  Canadian  Contract  holders  by  81.9%. 

This  is  ample  proof  that  Investors  Syndicate  ha.s  adhered 
to  i(.s  practise  of  making  investments  in  Canada  from  its  re¬ 
ceipts  from  (Canadian  holders  of  Living  Protection  Contracts. 

INVESTORS  SYNDICATE 

^oun^eJ 

LIVING  PROTECTION 

Offices  m  H'intnpeg,  C, tiffary.  Edmonton,  Kegina,  Vancouver’^ 
Officer  oj  Investors  Syndicate,  Ltd.,  in  Montreal,  Toronto.  Hamilton. 


TRUSTEES  ~  EXECUTORS  ADMIMSTRATORS 
TRANSFER  AGENTS  REGISTR.ARS 

PRUDENTIAL 

TRUST 


i  r»A.'-K  S.  lAVLOk 


Thrift  Stores  Preferred 


M.  &  O.  Paper  Co.  tihares.  iny  in  a  yood  finanrutl  position,  a  instance,  pro.'spects  for  dividends  on  j  j„  Minina  &  Oil  Briefs  in  a  <r-  Head  Office;  COMP, ANY  S  BUILDI.N'G,  MONTREAL 

Please  yiec  me  soma  information  Cockshutt  Plow  and  Mas.sey- Harris  | ,  r,,/  i.s.sur,  reyoidinn  Rush  Bay  i  n,amhr^  and  se.mw, 

on  the  Minnesota  &  Ontario  Paper  ‘  «  ilfa.ss  Buying  Commissionks  in-  are  definitely  obscure.  While  the  Boldina  Co..  Ltd.'.  The.  Golden  Ho,  nc  I  ioii08  ro-v  ;urM u.,  m  ,Kv-n>MovroN.iii  ,,I^•  v.8>  v  •« i  rut 

Co.  Have  they  a  profit  or  a  loss  '  i  bJn  v  la,  ,  vestigations  be  of  a  derogatory  na-  increasing  spending  power  of  the  ■  Mi, Co..  Ltd.,  is  referred  to.  The  |  m  v> -inin \\  uinoon.im;..  hi  i,.c. 

on.  last  ycar’.s  workmas—'‘L.  J.»  liou’' '  ture  and  likely  to  .seriously  affect  farmer  should  be  reflected  in  opera-*  writer,  ns  a  .syndiratc  holder  whn,  ' - - - 

With  re</ard  to- Minnesota  *  On-  earnings  f~'‘B.  C.”  tions  of  the  agricultural  implement  |  ori7aiu;;rd  and  'nffrrward.s  a  director 

tario  Paper  Companv.  ‘the  figures  vrf fer^cT stock --"Ottaii'a^Subscl^^^  consider  the  preferred  companiM.  both  Cockshutt  Plow  and  looo.  ira.s  with  this  property  until  -■ - - - - - - - — — 

ICC  the  full  twelve  inonths  of  la.st  j  stock  of  Thrift  Stores  Ltd.,  an  at-  Mosscy-Harris  have  a  considerable  _  /  rr.siancd  in  1902  or  1903,  ntid  hove  r  i  ,  ,  ,  ,  ,  , 

vtar  These  showed  an  increase  in  feared  stock  of  Canadimi  1  ’  ’  !!  '1^“  i'i’^rest  .und  then  tun,  homo  isl,  lui\o  liikeii  Steps  to  dlsoourage. 


COMPANY,  LIMITED 

Wilt  ;icl  a?  apnit  for  (•x<cutors  or  adininisUators  to  attend  to  the  realiii- 
tion  of  assets,  co'liclioii  of  rcvtruic",  nuiiiaijcment  ot  properties  or 
Htiiiitics,  uiul  in  any  otlur  lidticiary  e.iiiueity 

We,  an  relieve  you  of  atleiilioii  to  troub’.csuiiir  detail  i  .md  iieil'  you  Ij 
U'lvc  your  difliculties. 

loK  ore  invited  to  cortcull  uur  ufficial.s 

Head  Office;  COMP.ANY  S  BUILDING,  MONTREAL 

flratutirr  nnti  .-Vu/neuM- 

101I08TO-V  .\M ;ui'\  V n.«  M.«; M^v-^l>^n•^■rf»^-lll.^,I^'  v-t  \.n>  v  > i  rtii . 
M  \>  -IHi  n  \  \  -  UIMMVN.IM;..  hi  M....rKale.  I,.C.  U 


Y-  V  ■'I-  * 

Trust  Co.  Debentures 

M'lll  you  kindly  niuswor  the  fol 


Canadian  Dredge  &  !  jj,  ^935.  together  with  the  whole-  balance  sheet  before  consideration  .  s;^oo.000  and  at  one.  time  had  fortn  huiiV'^sonm  V*  '  '"’"T  fbsoourage 

fLn ‘ifa  '  "ale  groceif  business  of  M.  Rudolph.  can  be  given  to  dividend.-.  V\’lth  ,  „„  the  tob  and  fully  equipped:  ll  'e,  *."",  1,.  '  ^  nl'  m  .’d 

tho  nf  I  Hmited.  i^orporated  in  the  .same  thi.s  in  mind,  wc  would  suggest  a  j  ,,0/^  „„]y  s20  per  oz.  at  the  time.  L"  snendinc  n.n  '  it  h  mo  d  m  tho  n  i h ^ 

a le.s  expansions  denreciation  and  ?n  rru?'^  — At  the  time  of  formation  of  switch  from  your  CockbliuU  Plow  i  thounht  .some  one  .should  re-  .v,  ...  .y.  t  loom-?  (W/inTido  ?u  V  !•  i,  i’^°nne 

30  1933  of  S8S4  4f,l  DpriiioKrvn  nf  T.,n„ox,,  1004  a  „  -  ,  i  the  Company,  the  location  of  which  ,  ditions  during  193o,  there  are  pros  ^an  re  the.  present  owners  as  ,  .  ,  hint;.,  ..r  fi.o  x  .■/. 

interest  accrued  and  nald  and  inter  thi«”rT5[iri*  r’nnvnrQinn^f  ®tlll  confined  to  Montreal  dis-jpects  of  a  further  upw'ard  revi^on  „  .sun  wing  director  and  knnwtny  ,„v,.stii).-  nublic  w'nich  i-  decisive^  1  ,1  .1  1 

inicrt.st  act ruea  and  paid  and  inter-  this  rapid  conversion  of  the  prefer-  tntnliprl  75  in  disbursements  on  the  stock.  The  h,,  m,-os  and  ron.s  at  the  time  we  Pumii  wiitch  n.  decisive.  !  Lastly,  theio  may  be  something  of 

3rH,“„r.r  s„rr  ir.iiSX" 

next  year  or  so,  the  common  stock  ii™,,  nnd  enmine-^  the  enmnanv'r^  W  both  of  an  increase  in  return  '  ^  |Mart  some  enterprise,  to  ,sce  a  pro- 1  ,piate  luacbinery  for  raising  long- 

ssf ilsIslSiila? 

TovI^r^nt\^:^tScS  K;-  n^^n^Sis^^.^^deV‘’;J?c^h  ! ’''‘'u  t mevloil  reported 

f2ra/|ovSnSt  ^by”re^S  ^f  Tlurins  the  same  ^riod  net ;  From  North  Bay  and  Klfkland^ake  bc‘'an‘d^^stmd\"ons  wllrcLha^  fmesto^  by*”?!* 

fisca!  conT^^^^  ^^e^ed ‘'f^m  S44  211  Jor  SI  eig^^’ coS  •‘^•^of  wSh  impiJoxmtuU^  HveT:.? t uIm  n,o“ hoSriho  trSt 

else  every  possible  economy,  dredg-i  '  Ij,  March  1930  to  $80  Iv  15  shares  could  Vie  Hcciuircd  from  nf^  nf f  WnrwSc  ' u.sod  to  expect  on  i  conip.aiiiea  do  not  look  with  any 

ing  contracts  have  been  few  and  far  “,lvMve  months  .mrted'L  n^ee.s^^^^^^  the  'Vo^s  .investment  are  not  obtainable  to- 1  j.roat  favor  on  .small  J.ssueB  which 

between.  'Karris^  This  eham  Itore  omani^a-  I  i  would  have  no  free  market  and  would 

During  1932  and  1933  tho  com- 1  ^^Vhflast  ia lance  sheet  of  the  com-  i  tioii  ims  shovel  profits  well  tna.n-  ,  A^  i^cir  "halls' Mlr''’’'Gr‘J^u.Mr“‘'''thov  ,  ["S':  "S  e  “  uSn  uV  fu'^ds^ln 

h,.  Working  Capital  [  talncd  throughoia  thc  ^  Cherry,  Dave  .vHl  bo  forced  lo  .see  It;  gradually  1  ,7u...i  ean.mi  issuL  of  which  it 


minor  admsti^rnts  u^^^^^^^  [TmH  oS  t  The  first  preference  share.s  of  I  convertible  preferred  has  preference  ■  ...nrtcrrf  if.-" S,  J.  J?.-' 

Sch"  cSA;?1  SViie'J faSnobdr  lS,‘’ a1  ^  prSe  j  [o  ilcSEISdS^q^  '  Hu^r'^'^' HoMi^ng^  O- 
o’rcours?'’1sub.  erSs1"'‘'^ttrVtT  fh"’  — "'SocSldrSch  b  1 3f  up  ul'Jl ’fsirc'""  Thire  S 

tfons  SS  SnS-1  TZ  coSan;  l  boti;’  IV’ anSroS  irUlrn  *  S.tal  Mnlctln 


into  Loblaw  Gro 


fore  depreciation  increasing  from  :  appi'ccititi 
$54,488  for  the  eight  months  ended  |  the  stock 
March,  1930,  to  $110,701  for  the  :  ncgoti.atei 


print  muu.siiT  msoiar  a.s  consurap-  oT  Canadian  Dredge  appears  to  of-  1"  '  ola  ...vaCHo  I,.,  „r,  th..  (nv...tiiiint  ind  a  worthwhile  . ' - * - T  . A.V,.  I'"-  aiiciu.  lue  mhuht  iney  dated  capital 

thun  i.s  concerned  during  the  past  for  some  attractions  as  a  purchase  I quite  lapidly,  i in  ihe  market  value  of  7"'  made  known.  When  qo.  the  hotter.  It  is  no  ii.sc  urging  cientlv  largo 

cigliteen  months.  Unfortunately,  to-day  for  a  hold.  The  company  i  77  th,!"oiaW  nmiths  This  "vdtcli  could  be  7“*'  Il  ,^7  industrialists  to  pluck  up  cournge :  ways 'presont 

iiowevor,  the  prices  arc  still  .at  an  derives  the  bulk  of  its  business  from  ;  to  ^!nn  70i^  fL  thi  *  rracticaMy  on  an  even  7''^’'  7^!"^ '^’'1  appear  m  The  and  go  aliead  until  n  reasonable  penso  of  a  p 

imfavorable.  level,  and  although  ef-  government  contracts.  As  a  result.  ..nHcV  3i  practically  on  .m  c'cn  there  ,  propoitlot 

forts  are  now  being  made  to  !m-  during  the  past  few  years  with  the  month.s  ended  March  31  |ba^. .  wmiifii  has  been  previously  reported  i.s  sense  in  urging  tlio  invesitn.g  pub-  uud  therefon 

prove  the  price  situation  the  imme-  federal  government  bv  reason  of  During  the  same  ^nod  net.  From  Ma..i.y-  .  /-i-„  That  North  Bay  and  Kirkland  Lake  jic  and  iustltutions  which  have  large  ;  eat  the  ordii 

lliatc  outlU%n\hls  direaioTL  fisca!  c^  ^^oised ''f^m  ^$4%  2n  for  -u.M  n,o"ho[ 

'."""“■""I  .  Ce  evory  .conon,,-.  drodg- 


paying  4Xi.  Would  u 
International  Milling  pivt 


,err,  n  S"  •»‘wau  wiiu  o.  wvw  o.  vuv,  liabilities  Of  $171,651.  !  mcrchaudising  organizations  nave 

I  oer-  ccOTomy.  OKicers  und  direc^  operating.  The  company  Is 

T«#ef  lor^  therefore,  had  to  consider  thcipall  loans  .nnd  securities  held  being  ;  v.'ell  managed,  operates  u  speeialized 
ferttn  Whether  the  companj  p^cr  $170,000  or  more  typo  of  store  which  is  not  so  sub- 

ore  "hould  di.scontlnue  w'ork  on  the  coiw  J99  cent,  of  total  current  Ijict  to  competition  from  the  other 

•  iter  work  liabilities.  Fixed  assets  were  car- j  chain.-,  ;iud  is  w'cll  fortified  both  as 

■  aur  and  wait  for  parent  w-ith  any  tm-  $19.5.822,  of  which  $39,000  regards  working  capital  and  ca.sh 


'"n  nSwIlKnding  Mcinier.son,  .S.  J.  Cherry,  Dave  wall  ho  forced  lo  see  It;  gradually  I  long-ihited  cap.Uil  issues  of  which  It 

mrult  *  I  Leiikideles,  and  E.  A.  TUlty.  the  big  investor  will  get  tired  of  |  c^„aot  dispose.  In  general,  thore- 

orc-^^^  have  i  "V." . -  over  buying  existing  .gilt-edged  bonds  !  fere,  Uieso  smaller  capital  issues 

en '^^el-nrinir  ^he  comD  inv  1- '  Cheap  Moncy,  the  increa.-ing  prices  nnd  docreiu-iug  ,  pavo  to  be  made  through  biokcra  or 

m  T^ried^onoratos  rs1mdah/ed  P-.r.  I  ^  P^'Me  cLnncl  among 

Orthodox  Cure  t*or  investors  will  cease  to  (brow  their  ,  .nvestors  in  the  locality  where  the 


Business  Depression  uway  in  alleged  gold  mines.  I  Pasiin  ss  is  situated.  Aud  this,  the 

_  and.  ahaiulunliig  the  vain  hope  nf .  Macmillan  Report,  from 

vi  .biffli  returns,  bo  content  to  invest  it'wiiich  I  am  quoting,  said  may  often 
ft.oiitiuiicd  irom  P.i„o  .$1  ,.(,.,lly  ronstrucfive  enter- ui,,  ^ost  sati.sfactory  method,  but 

.s  year  uud  more  uiil.ir-  prise  at  a  lower  but  loss  in.secure  ,  .suggcr.ted  also  the  possible  ad- 

if  file  loitcouio  I.-  lliiii  refurn.  It  bon  the  inxcstin.g  public  vtiiitago  of  forming  a  conipau.v,  pre- 

V  embarks  on  te\olti-  i-  rcad.v  to  siippl.v  tiinds  ;it  long-term  imniably  with  the  co-operation  of 

eriiiieiiiul  pidici,-.  iliai  ;ii  a  rale  wliich  TuaUes  Profit.ahle ,  Im*  financial  houses,  to  devote 


bin  Gold  Mtnr.s  or  Tobum  Cold 
.Glues.-— "'S.  D.” 

T'rust  and  loan  companies  in  On- 
tivno  arc  paying  4'">3  to  4x4 on 
dfl.ientures  or  guaranteed  Invest- 
ir.erit  receipts  which  repre.-ent  a  de¬ 
posit  tor  a  specified  period  of  one  to 
five  years.  Providing  that  the  de- 


Towards  the  end  of  1933,  follow'-  i  Montreal  Power  appears  worth 
Ing  some  dissension  among  the  con- ,  holding,  from  the  income  point  ot 


1. 1  the  future  of  Canada.  p’oying  class  who  iinderlnkc  biisi- 

la'i  ii.s  turn  now  to  wliai  ilie  ness  enterprise  must  not  merely  wait 


tni)t*Kttnpnt  Vipld^  trolling  interests  in  Ihe  company,  M.  view  and  on  its  Pf>t*’9tlalities  foi  hasten  the  e(iiniiig  until  tnonov  is  <lieap  emuich  to  war-  . 

invcsgmeni  I  leiao  n.i.imrib  .md  los  Sch.afr.an.  who  had  market  .aPDieeiation  over  a  longci  . . . .  -i  i...  . . ■  ...  _ ....  ; _ a  . 1.,  ‘ 


.Rudolph  and  Jos.  Schafr.an.  who  had  1  market  .aporeeiation  ov  I  of  cheap  inoiiev.  The  niaiti  aud  di-  i.rni  an  increased  .'ictivity.  Theyoiigln 

been  associated  with  the  company  period  The  earlj  i  rect  intiueuce  of  the  hanks  Is  over  to  do  evervihing  possible  to  iniiir.oe 


withdraw'ing  the  funds  Invested  dur-  I'oin.  TcvPI.. 
ing  the  period.  The  Sterling  Trust 
<''orporation  guaranteed  trust  certl-  .M.iore  Ci.r?.,' 
licates  rnav  be  regarded  as  satisfac-  i>o.,  -  k  " 
tory.  The  Tni.-ts  &-  Guarantee  Co.  o“Vu>  khu/ 
IS  paying  for  a  one-year  term  ouaxnrowc 


Frontenac  Oil  Co..  Aloore  Corpora¬ 
tion  class  “A"  and  “B".  and  Canada 
Northern  Pow'cr,  as  the  most  suit- 


secured  by  earnings.  Wc  do  not,  iiurt,!'. 

boxvever.  consider  any  proterred 

stock  as  being  "A  safe  investment  (’an.  X'ineRarf* 

for  a  widow”  xvho  ha.s  not  already  Canadian  bronze 

a  solid  foundation  of  high-grade 

Vionds  on  her  investment  account,  c  an.' indu'atri«  1 

What  may  be  excellent  securities  to-  Cons.  .Smeitint' 

<iay  may' be  affected  .so  ^v.'rsely- 

over  a  period  of  time  that  the  re-  D„n,ini„n  Glass 

turn  on  the  securities  may  be  en-  I'on.tnion  stor.-s 

riangored,  and  market  valu(?s  ac- 

(  ordingly  .show  a  .substantial  decline.  in,peti.,i  oil  . 

Onlv  a  careful  analysis  of  the  merits  [mpcriai  Tobacco 

-  •  lnfprnntlon.Ai  Nt4»i 


rHKrt.'KKM)  tlTOCKS 

Brices 

l»tv. 
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L’ur.Atia  Fo^er 

lor, 

.  00 

0  07 
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0  15 
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H  ()0 

0  .SI 
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.  00 
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V  00 

6  00 

|>oin.  Tc'vlik* 

...  14! 

’.00 

4  98 

G.Md%.  Ai  lire 

.  .  t  r» 

(XI 

8  09 

JamaU'H  I’.S. 

....  ij^ 

.  00 

h 

Moore  t/orr».  "A’* 

. . . .  . 

.  0(1 

0. 11 

Ho  ,  If 

...  HO 

00 

..08 

Nat.  Hrewcrles  ..... 

.  .  .  ■ 

1  7f. 

4  51 

<  >i{ihif*  Fliiur  .  . 

..  ir>ri 

.  00 

•J  07 

Ottawa  IVwur 

.  .  !tM 

fi  r>o 

t;  Ri 

IVtiHiann ... 

n  > 

L  00 

5.22 

Lower  Corp 

0:1 

8  00 

ri  4o 

St.  I.ttwronop  I  lour  ,  . 

10*. 

,  00 

0  07 

Smith  Can,  Fower  . 

..  00 

t>  0() 

Steel  «>!'  Canada 

.!'•  •  1 

I  75 

4  14 

W  e.-^tern  Grocers. , 

.  00 

7  14 

Wt'sion.  Geo 

112 

,  00 

0  25 

COMMON  srOt  H"v 

Brice 

1  dv. 

Vifld 

Boll  Telepimnp 

1 1 1  ?.i 

0  00 

t  55 

B.  American  Oil 

.  . 

«m 

16 

li.G.  Power  A  '. 

. ;o 

l  70 

3  00 

tiruek  Silk  . 

.  ...  17?» 

I  00b 

5 . 76 

Build.  Vritducls  'A" 

'.!5> 

1  OO'i 

3,45 

Hurt,  f.  \ . 

:;'l  i 

J  00 

5  or 

(’’an.  M airing 

.  .  :HH.; 

1  .so 

4  92 

Gan.  N.  Power.  . 

IS 

1  00 

0  56 

('an.  A'inegarH  .  . 

• 

1  80 

6  15 

Canadian  Bronze . 

-0‘i 

00 

2  05 

(  an.  i’onvertt'ra 

. . . 

J  00 

6  61 

Can.  CottiiHii  ,  .  . 

. . .  <;(» 

1  00 

6  6. 

C  an.  lndui<trit».$  B'* 

1  os '  i 

4  COD 

2  02 

Cons.  .Smelting 

..  131 

•  00b 

1  to 

Consumers  Cus  . 

1 

D  00 

■>  26 

Don  injon  Bridge 

.  ‘^l 

1  20 

4  38 

Dorririion  Gla^s  ...  . 

H8 

00 

4  21 

I  the  sliort-tcrin  rale  of  iutercsl.  Init  the  leclinic.al  effieirncy  of  proflce- 
it  IS  a  reduetioii  in  Ilie  l(iii;'  tonn  lion  ami  to  lower  the  cost,'-.  Tlut 

rate  which  really  indtu'cs  new  enter-  nmier  Hie  driving  rompiilsioti  le 


is.  howcHU.  some  avoid  tossej 


I  connection  between  those  rates,  and 


osses  during  tlie  past  fivi 
[  think  nearly  a.s  mueli  li.o 


,  ,,  ,  m  tne  grocery  cnain  iieiu  ui  auu  |  ncauy  au  i  vv..  ,  - - 

4  ill! ;  around 'Montreal  has  been  excep- *  Ueve.  would  work  out  advantage 
<i  09  j  tionallv  keen,  and,  as  a  result,  for  -  ously  over  the  next  year  or  .so. 
^  9?  I  the  28-weck  period  ended  March  13.  j  Breweries  has  earned  and  pmd  its 
'.’  00  last  the  companv  had  an  operating  1 81.60  dividend  durine  the  last  three 
-  i  •  .  A.i  __.  _4?  «« St  firvo  I _  41..-.  rmornt- 


4  'u  decline  in  profits,  directors  of  the  1  prospects  for  higher  dividends  and 
'■»  company  in  November  of  last  year ,  consequently  higher  market  levels 


company  ui  Novenioer  01  lasi  year  ,  consequenuy  mg 
decided  to  discontinue  the  dividend  !  for  the  stock  ovc 
on  the  common  stock,  which  had  .  iod,  appear  good. 


Tmrerial  Oil. 


sstion  a.s  to 
■t  back  into 


while  It  may  seem  illogic.il  to  su|i-  been  acconiidlsheil  in  tlu  se  wavs  a;  [  imt 
llio.se  tlial  the  rate  of  interest  fixed  -.s  possitile  at  tlie  moment;  eeiiaiidy 
I  h>  the  lianks  for  a  iierioii  of  three  no  one  ivoiild  c.ne  to  drive  waae.-- 
*monihs  should  liaviv  any  uotieeable  lower  if  it  is  at  all  iiossible  to  avoid 
('ffcel  oil  the  terms  asked  by  other  it  ilie' re' 

lenders  for  loans  of  twenty  xears  or  r.  -y.  v  - 

more.  .Mr.  Keynes  claims  that  the  ,My  second  poiiu  iio.scs  tlie  i|ues-  Jin', 
infliicnee  of  the  short  term  iMte  011  (1011.  If,  even  vv  iih  the  induceiiieul  | 
file  long-term  i.'it"  is  niiieh  grealei  of  low  long-term  riiies  for  iiionoy,  ,  ]|  7,. 
tliiin  might  he  expceteil.  However  enterprise  slioiild  t>e  slow  in  reviv- 
Ihiit  may  be.  the  hiiiiks  might  tea-  n-.g.  ought  the  governmeul  to  step 

scnnhly  endcavot  to  ,';ef  down  tlieir  jm,,  iiie  shoes  winch  the  cold  feet  , 

chni.gcs  on  over-drafts  and  loans  :is  of  priv.ite  enterprise  have  leii  vac-  . 

jmuch  iis  iiroper  cousidcrnlions  for  ;,„t  and  start  extensive  imlilie  "  orks  ‘ 

ti-.eir  own  soundne;;s  ami  jirofii  ins-  nself  To  de.ii  ad<  iiualcly  w  iili  t tiis  J. 

Ild'v  I'his  is  iiail l.v.  huf  not  of  course  coritroversi;il  point  would  lake  me  i.jif.Vfe 
eijtirelv,  a  iiiiitier  of  the  spread  1(H)  long.  I  will  conleiil  iny.-elf  ,, 

leivveeu  w  hat  they  p.iy  on  (lejiosiis  ,,  itii  s.iyiiv.;  that  10  me  11  seem./ 

liind  what  they  charge  on  loans,  and  largely  a  ni.iitm  of  propornou.  If 
la  lower  charge  for  loans  can  he  private  clilerpnse  shows  ilself  iin-  po,,,,--, 


itself  particularly  to  these  smaller 
it  diistrial  and  eominercial  Issues.  In 
addition  to  its  ordinary  capita),  such 
a  compiiny  might  issue  preference 
.share  capital  or  debentures  secured 
oil  ilie  iiiidorlv  ills  debeiuures  or 
;  bares  of  the  companies  which  il 
t:n;ui(’eil  The  risks  would  in  this 
leaiiner  he  siuead.  and  Ihe  debcn- 
nne/  of  the  flminciiig  company 
:  lioiiid.  moreover,  liave  ;i  free  mar 
k.  I  Tliere  does  not  .-ippear  to  be 
any  reason  why  such  a  eoiieorn.  with 
|. roper  niauagemciu,  should  not  .sue 
1 1  ed 

I  hill,  ui  iulcuieu,  eoneluUes  my  ex- 
lio.sition  of  the  orthodox  cure  for 
tiii.-iiiess  di'pression.  .\otiee  that 
( heaper  money  w  ill  ,il.so  mean  that 
ihe  rewind  of  the  caplalist  will  be 
less  and  that  the  proiiortinii  going 
lo  the  workers  by  hand  01  brain  will 
ie  greaiei.  1  ;im  sure  we  .should 
ill!  vveleomo  ;i  larger  .'-hare  of  the 
VH'allli  |irodiuT(i  going  to  the  elaese.s 
who  Work  and  ;i  smaller  share  to 
those  who  merely  jnit  up  the  money, 
vvlien  such  an  iiltcrnation  i.-  brought 
iihoiit  vvitliin  the  working  of  sound 
economies  and  not  b.'  an.v  arbitrary 
i'lierfei ( ii;-e  usually  doing  more  barm 
than  good  Cheap  money  is  a  cure 


iciisihle  if  the  deiiosit  diil.v  timorous  even  with  llio  imluee- 


ymg  null  10  mi  n  sum.'  j-.,,,  (i,,j,,(.ssi,,]i ;  if  is  a  sound  cure, 
m.iitio  of  propoTiioir  If  |||,„n.ii  if  is  or  fhall  1  say.  has 
iiierpnse  shows  nsi-lf  iin-  bntprlv  .slow  one.  I'hrough- 


iif  these'  five  long  dreary  >cars  of 


From  Ireland 

Belfast. 

•tanuary  2.  ]0.3o. 
Tlic  I'inaiuial  Times, 

.Montreal.  Quo. 

Iiear  Sir«, 

rnclo.scd  jiloase  find  chtqufe 
for  renewal  of  subscription  for 
lOa.'p  ti.  .May  I  take  this  oppor¬ 
tunity  of  thanking  ,vou  for 
reguhii'it.v  in  tnailiug  my  copy, 
also  for  your  kind  attention  to 
my  inquiries,  both  ot  which  I 
appreciate  very  much. 

IVith  hearty  good  wishes  for 
a  prosperous  New'  Year. 

Yours  very  truly, 

(Signed)  A.  L. . 


International  Nickel . 
Intprnntionul  Pete 

I  Luuru  Secord  . 

j  Loblaw  (Irooet.  "A” 

1  Montreal  Power  .  . 

I  Montreal  Tramways 
NleCtill  Frontenac 
Nat  Brewerie.s  ... 

•  (.^fiilvie  Mviur  .... 

I  Pagt?  Uersf.v  . 

•  F’inmans  . 

Photo  Kngravers.  . 
Quebec  Power .... 
bhawiniRan 
S.  Canada  Power. .  , 
fcJtcel  of  Canada  .  . 

;  St.  Lawrence  Flour 
I  '^'eston.  Geo 


ly  a  V  li  ttle,  and  the  avoidance  of  .i-oaiion  of  11.- 
(Mravagauee  by  governments  and  ,(,.<ts;  otherwi-i 
|.ui)lic  authorities  using  the  lax-  pniary  palliativ 
I>r vets'  money  is  alway.s  lo  he  do-  pimiient  credii. 


,1',  I  v’O  10  211  Turning  to  tne  quesuon  or  cne  ex- ;  on  luiiiw.  arguinont  that  a  cut  lu  deposit  ran- 

8oh  ;■'><>  «  fects  of  the  mas.-  buying  inquiry  at  '  arc  inclined  to  doubt  the  cxisuom  01  |.^  lK>eau.-e  it  diseo-ii  ages  thrift 
■' ^  sLottaw'a  upon  operations  of  the  chain  I  purchasing  the  .stocks  at  •'’ |  j;,  ^  ;,lid  one.  Thrift  Is  iimloiihled- 

ijg  ,  -v-Uj  a  so  1  stores;  in  view  of  the  fact  tliat  the  1  market.  »  i-  Iv  a  viittie.  and  the  avoidance  of 

•A  *  10  2  61  :  chains  have,  during  the  past  ten  or  :  Regarding  the  $.  .000  your  client  ^  ^ j.^,v,.riiments  and 

nl!  'f  81  A^elve  years  established  themselves  :  p-e.-ently  has  available  for  inve.st-  authorities  using  the  lax- 

M  1’ oob as  an  integral  pait  of  the  merchan- ;  ment,  in  the  light  of  bis  very  sub-  ,„„n,,y  is  alway.-  to  he  de- 

;t|jj  1  fiO  1  '2  dising  system  in  the  country — as  itjstantial  common  .stock  hoiaings.  jp,)  thrift  at  the  iiresem 

80 ’5  33  I  lias  in  most  other  countries— it  i.s  j  would  suggest  that  he  .-.aould  ,„i  ,h,.  [.art  of  ilie  imhlie  does 

I  60  .V  00*  not  ea.sy  to  visualize  any  action  by  sider  bonds  and  preferred  -locks  for  cne.uira.geimnt  and  will  not 

J70  s  00  \  Ti  the  government  which  would  curtail  Ihc  investment  ot*  the  bulR  ot  'ne-^e  ])nl>lir  jue  moie  williu;;  and 

■  •\'!o  4' u|  ■  the  operation  of  the  chains  or  etidan- ,  funds  as  offering  bettei  po/.-ibililies  iiiov<'  oppoi  Iunitie^  to  iiivo.st 

1’  CO  -I  3t  ger  ^eir  existence.  It  does  seem:  of  appreciation  in  maiket  xaiiie  out-  ,[,0  ca.'C.  I'or  sav  ings 

V!  ■  100  6  88 1  likely  that,  as  a  result  of  some  of  ing  the  current  year.  ‘here  ap-  inve.'t.  d  l  eiiure  the 

l-s'’  80  iv  82  evidence  brought  out  at  the  in- j  pears  to  be  little  prospect  ot  a  bull  .„>uof  ai  tiially  used  and 

45W  1  t:,  a  se  iquiiy.  the  cluiin.s  may  be  forced  to  :  market  in  common  slocks  ciexciop-  oiiuse  falling  commudirv 


IS  that  any  expenditure  should  re¬ 
sult.  diioetly  cir  iiuliiectly.  in  ilie 
.  leaiion  of  a.-  much  'v  ealMi  a.s  U 
(('Sts;  otherwise  it  is  merely  a  tem¬ 
porary  palliative  iindcrminin'g  gov- 
einnient  eredii.  I  believe  itiat  pri- 


Hut  thrift  at  the  iireseiil  eiUeiprise.  vvlorh  implies  the,|,|^l  ^ 

11  Mie  part  of  ilie  imhlie  does  ,.„ns!rml  keen  -earthing  hv-  41.34  4 


not  need  x'neoura.gcmi  nt  and  vv  ill  not  .  .-'nds 
uim!  'he  imhlie  are  more  willing  and  alist  ov 


f  people.  Is  more  likely  to 
roallv  profitable  ivpporfuni- 


'.lave  mort'  oppoi  Iunitle^  to  invest  t ies  i ban  .iny  gov ei  nm*'nt  miiu.sier  or 
than  iv  now  the  ea.se.  I'or  savings  p.-piuinieiit  woiilil  he.  and  I liereftire. 


wliieli  are  not  inve.sl.d  reiiure  tlie 
I  r.rehn.sin.g  'lower  aetiially  used  and 
tend  to  oiiuse  falling  commodifv 
prices  and  to  increase  bjsiiiess  stag- 


•Bid  and  asked  quotutlons.  *bi  with  onus 
«c  Including  extras. 


j  Can.  .Nationale 
1  Cor^'^crcc' 

!  D  r  I  ion  . 

I  Inv'.t.ial 
I  Moiitxeal 
Nova  Scotia  . 

I  Royal 
Toronto  .  . 


n.%NX  .STOCKS 

Price 


128  8  06 

ISO  8  00 

200  10  00 


'•  .IL  ^  different  system  of  remune-  ing  during  the  eiurcnt  '  i.r(e,.s  and  to  increase  basiiiess  stag- 

!i*onu-r.  'lation  for  their  store  employee.-.  .-\s,  ;  though  there  will,  of  eourse.  be  <<’9-  ..^d  uneinitloyment.  To  en- 

however,  it  may  be  assumed  that  i  tinned  buying  of  eertan  seieciea  ^  ^  4„.(i;,,  is  on  l.v  helpuu 

'any  legislation  along  these  lines  I -  -  • - -  •  .((,  pnrierminc  eommodity  iiriees  .iml 

r»iv  Yield!  would  apply  equally  to  all  chains,  as  j  the  preferred  stock  of  Thrift  .Stores  ,.-^4.,,  from  the  point  of  view  of  the 

8  00  8  25; well  as  to  independent  merchants,  1  provides  a  j'ield  of  12’  .  per  cent,  ipjjvidual  who  has  money  to  save  ur 

*' nn  •  00  '''®  development  from  :  Thi.-  substantial  return  rm  the  stock  ,pri)()  hut  will  not  or  cannot  invivsi 

000  4  83  i  the  mass  buying  inquiiy  which  1  indicates  a  definite  apprehen.sion  on  ,,  p,;,y  he  hotter  for  hitn  to  i-pcmj 


c  tlie  while  not  <'ppo-“iag  r.iiveriinient  suh- 
I'd  ami  .-lilies  or  expemlitiii e.  under  )troper 
modifv  rml  urgent  eiri  iinistint  e'.  aiimd  at 
s  stag-  ipereasiiiu  io  iivity  in  the  eonsinie- 
To  en-  lion.il  1 1  ades,  I  slumlcl  iiuieli  prefer 
telpmg  ii>  see  a  revival  of  I'nvale  i  liter- 
I's  and  [p-isr. 

of  the  >!v  third  point  us  that  the  eeono- 
ave  ur  iv*:e  pre.-siirc  to  cet  money  down  to 


n-oney  will  bo  here,  and  now  that 
we  read  in  the  latest  publication  of 
;he  Dominion  Bureau  of  Statistics 
tliat  the  orononiie  recovery  of  (’an- 
:  da  was  carried  further  in  the  year 
just  closed,  that  a  mueh  higher  level 
t  f  emiiloyment  was  maintained  in 
r'31  than  in  the  preceding  year,  and 
that  the  worst  phases  of  the  depres¬ 
sion  are  now  definitely  past,  now 
'•.hen  we  are  almost  out  of  the  wood. 
Me  we  to  swerve  to  the  left  and 
plunge  baek  again  into  its  tortuous 
r.nd  tormenting  obscurities'?  I  hope 
not.  I  stick  to  the  orthodo.x  cure; 
no  nothing  to  check  the  revival  of 
business  ccmfidence  and  do  every¬ 
thing  legitimate  to  hasten  the  com¬ 
ing  of  cheap  money. 


ndividtial  who  has  money  to  .-ave  ur  ivie  pre.-siirc  to  eet  inonev  down  to  RH*  f 

pnid  hut  will  not  ur  cannot  invest  lov  long-term  rate.-  in  f.'uiada  may  ,p,',  '  af .pa ’vort  of  John  ImI 

I  may  be  hotter  for  hmi  10  i-pcnd  '  i,e  tmieh  weakeneil  if  the  invei  ting  venr  amountp.l  to  1.465.824  ton*,  an 
ow.  if  he  sjiend;  wisely  on  dur.ible  l  uhlie  hegir.s  lending  aliioad  riuher  'tici eii.-if  of  224. nT4  tons  over  the  tomi 


8  00  4  04  would  affect  the  operations  of  the  i  the  part  of  the  market  with  regard  ■  ,|f,w.  if  he  spend;  w  isely  on  durable  l  uhlie  begin/  lending  abroad  riuher 
'loo  i  65 'chains  at  all  seriously.  1  to  the  maintenance  of  the  dividend  !,,pods,  than  to  save  and  .spend  later,  jnan  at  borne  1  dislike  intei  leretiee 

i«  00  t  H'  At  current  levels  of  around  13, ion  the  issue.  jwhen  'all  prices  have  riseu,  .A  man.lv.iih  the  libeii.v  oi  iradiiu-  01  of  in- 


•enr  amounted  to  1.465.824  ton*,  an 
ni'i  fii.-if  of  224.674  tons  over  the  total 
'.'r  193.1.  neooi'rtinB’  to  the  report  of 
I.  I'.  Si-hoficld.  president  of  the 
i.nmt  lotin  Htiilvor  I'oinnilsslon. 
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NEW  HIGH  RECORD 
IN  LUMBER  TRADE 
BRITISH  COLUMBIA 

Previous  Mark  For  Exports 

Was  Establislicd  In  ’  ^ 

1929 

BIG  BRITISH  BUSINESS 


THE  nNANClAL  TIMES>  MONTREAL.  JANUARY  2S,  1935 


Two  Roads  Open  Planning  'iSlkSSHH' HIGHER  PROFITS 


1  9  At  X*  t  ^  * _ - '  Khowins  ••'f  oondiiion  of 

Canada  s National 

. *•■  -  ■  forest  products  cmanatins  from 

tContinucd  from  Tape  One.)  farms  in  1030.  Throe  retrospcci ivr 

(iMoi.  Iheie  (.'lood  with  a  national  lo  hand  throuph  iJicrcaecd  Govern- boon  added  to  the  ■■'Or- 
(■7i,(’r.ri.in  y  arisiiir.  out  of  the  war  Inu-ntal  regulation.  doallu.p  with  the  imi1|)  and 

'.hull  had  dri'cn  ihe  coijiUir-  off  its'  Yon  uia.v  ask  whether  the  .solulion  i  • 'OdusI  i  y,  girmp.  since  I'll''. 

I '.'.dll  (on. il  adherence  to  the  .cold  Of  Ihe  railwu.v  problem  t.s  reallv  a,  ’’f  I'O'l'  ttrodueod.  'In 

si  .iiidai  d.a  national  aovernnient  was  :<'urreiit  need  of  the  construction  jii- ;  h'lanti  >  and  \alue  of  paper  iirodnr 

homed  11!  ilie  reali/.ation  (hai  itie  du.slr.r.  I  .sa.v  most  cmphalirall.v  |  * "  "tid  the  sn.ss  and  net  \alues  of 

i"o-Iiari,''  sv.sieni  l  otild  no  hoiper  "Vc'' '  foi  (he  savings  to  the  nation  J  ''’  df  ton  m  this  indti.str.v,  I’lnall'' 
l.i'tie  to  do  what  \'.n.s  neeessar.v  to  which  would  be  involved,  and  ( lie  i  ‘ '  f<'*iting  of  in.stjraiiee  has 

t'l  Ip  bring  nhoni  lecovery  at  the  "are  of  eonfidenee  in  our  fina.'irial  ;  '  '  ’ompiefely  revised 

riariimiin  [lossihle  .-peed  Inline  tliHire  which  would  result,  would  ,  V  booK  i.s  disttibiitcd  dec 


Vantouier  Uiirenu  Ttir  l'in.4n(ial  rtiii*-*  i*e(\ininni 
VatieiiU'er.  -  \.!w  ueoid..  were  ai  il  .iie  ..-le 
tamed  b.\  llritish  (  oliinibia's  toreign  ii;,.  bndeei 
tradi'  tn  luinhci  hot  rear.  .s;hi|i  eiiour.-mei 

im.nis  rolalled  SyP, "on, nop  feet .  ,,minio'ire, 

comparni..  with  i;i,:;.np'i.nnt,  in  .  ..m-ouracei 

t'hl.'h  'i'he  pievlotls  all-inne  rceoid;;,  m,,.',|  \j 
waii  e.siabhshed  lu  I''.:',  but  last  |  lon.ili/ni  h 
.' eui  s  w  alerhorne  siiipnieiii;  lop-  \,-n]i  (lie  ir 


REPORT  GENERAL 

Hydro  Bloctric  Power  Coin- :  own  financing.  "This  loan  Is  for 
I|yy CvTMl*  N I  \  I  II  mission  of  Ontario  is  trying  to  the  purpose  of  refunding  $8,000,000 

111  I  liOl  Iflijili  1  tJ  vV»  shrink  further  and.  further  from  Ihe  — 5  per  cent,  debentures,  due  Jaau* 

_  liincligjit,  although  cvcir  Chairman  ary  1.  1035.  issued  in  part  purchase 

c,  .  f  .fy  n  p-r  Frank  R.  Mc.Ninch  of  the  Federal  of  undertakings  and  companies  from 

nn  Power  Commission  recently  made  Dominion  Power  and  Transmission 

Share  Compared  With  SI  the  tactical  blu.'idoi  of  expressing  Company,  Limited,  and  to  rcslorore- 

Cents  In  1933  the  hope  that  f'an.adian  cond  tionr  serve  funds  used  temporarily  In  the 

- -  eoiild  be  roprodutod  in  the  United  retirement  of  the  outstanding  first 

BANK  STOCKS  SOLD  States  mortgage.  5  per  cent.,  gold  bondsof 

. .  For  years  it  was  claimed  that  the  Klcctrical  Development  Company  of 

Toioiito  Buica.i  The  Finainiui  Times  Ontario  hydro  gave  it.s  customcrs  OnUrio,  I.imited,  due  March  1, 

I'oroiito.  —  Caiiadiaii  General  In-  GXlraordinarily  low  rates  and  that  t!)3o. 


What  of  the  Reserves? 

Tublic  Service  Megtizine 


11  oi  me  consiT uuiiuii  mi-.  •  -  .  . -  '  • 

.sav  most  cmphalirallv  I 'lie  gn.ss  ami  net  \a!ues  nf 
he  savings  lo  the  tial Ion  '  f,' Hus  indu.str.v.  Ulnall'' 
d  he  involved,  and  the  i  "•rating  of  m.suranee  li.is 


\iimmi  piissihl, 


1  he  year  ImoK  i.s  distt ihtiied  liee 


BANK  STOCKS  SOLD 


'toronto  Buicaii  The  Finiintiul  Times 
I'oroiito.  —  Caiiiidiaii  General  In- 


....  ...o,,,,.  . -"of  charge  to  iournalKts  mibiwims  loronto.  -  Canadian  General  In-  v.Min,oi  u.uarns  luw  i  a  res  ana  luai  — 

-Mcps  were  lake.,  to  iMlauee  enable  the  (.overnmeut  to  aid  "'sC;  Mho (  ^  Idd.  had  net  profit  of  40.2  “’e.-'e  low  rates  produced  revenue,  Clearly,  the  establishment  of  ro- 

e|.  (.’it, III-  ..IMI  r.:,itil.,  M  I,  t,,r  nnnilicl  ivn  onsj  met  ion  mi'  •■•n,  llOl.llH.s.  IIII.IJI  -  . I  n., ,,  ..11  _ _ _  _ , _  ..  ..  .  . _ . 


pill  the  lieure  tor  iliat  'car  li>  ,7- 

niin  iiiit'i  ia'(,.|. 

Cm  (lire  I  fade  aeiecim  iils  'vliteli 
le.-'iillcd  m  iiierca  "ng  G rc.ii  lliit.im'i- 
hll:  mi'.";-  witli  (i'lh.'iil  '  olilliitii.i  etioi- 
jnuiis!>  are  licbl  cliicfl'  re^potisihlc 
tor  ilic  .ii’ia/.ln.i.  impel  u.'  aivcn  i,,  die 
luuibci  e\p.iri  (r.iue.  wliiili  loi  .1 
wljiie  w  a;  ihreatetied  "llli  .'i.i.;.ii.i 
lion  a,-  a  ri  sull  nl  ih"  widnbaival 
of  the  Utiiieii  State-.  Hi.iiUcI  line  l<. 


>iiip  t'l  ( our.iacil  lo  eo-iiii.M  ate  in  the 
■ardteet.  ,  criiiiioii  cail.sc  Indii.sirv  also  was 
I  ti'ci  in  .  cmouragcd  to  foininlatc  for  itself 
e  reeoMl  ;,  niosl  \ital  poiiil-  plans  fm  la- 
biit  last  I  loiiali/.al  ion  and  I'coj  gan i/.at  ion  : 

111;  lop  (i,,,  imrJer.'^iamimg  diat  die  go.'- 


l  abor  and  e.ipitalweie  plans  for  protiuetive  eonstruetion  m-  . .  .  .  ,  . 

'o  e(.-ii)ici  ate  in  die  certain  fields  Avhleh  otherw  ise  is  uu- i  ^  ’  ''  "Hions.  leaelimg  rst.'-ihlish 

also  was  possible,  beeau.se  taxation  measures  ''J'  T  ' 

r  Itself  noeessary  to  produce  the  wlic"'- ^  "f  ei'iT  lt- "  '  ‘ 

fo,  ra-  uidial  to  engage  In  them  would  ^ap  1  ''’‘1  "Pou  '0  u' 

m/.ation:  the  ronf, deuce  and  initiative  of , 


tents  per  .share  in  I'i34  as  compared  ">  bay  all  operating  open-  .serves  for  paying  off  the  outstand- 

with  37  tents  per  share  in  l!i33  and  on  inve.stme.nt,  and  set  tng  bonds  as  they  mature  has  heen 


w  idi  die  iindersiamiiiig  that  die  go.--  diose  indiviiiuals  and  eorporalions  p.,'rii.,„.„.ii  l•,,il,l^,.. 

eniinetit  woiilil  i  xumine  those  (ilausioii  whose  expenditures  the  consnur-  ,  >  '  ,-s 

w'.di  dll'  ;iid  of  die  duly  exerHi.iu  don  husinc.“s  must  rely  ftir  us  hjoad  . 

<  'vil-se,xiee  organization  hnilf  np  and  butter.  on  onde  A  L  '4’  ed 

O'er  manv  veais  widi  men  of  die  i  "•  V-  If  ¥  ve  .  lV^ '  'i 

highest  ealihie:  and  w  ould  then  de-  I  have  so  far  endeavoured  in  oiii- i  ,i,.,  '  1  a 


I  sens  who  in  the  exercise  of  iliei!  II  l  eiits  per  share  in  U):!'’.  Net  rn-  ’‘P  re.serves  which  would  meet  all  I  in.adctiuate.  Had  it  been  adequate 

"oflieial  duties  are  called  upon  to  m-  t  oiiie  frotii  jiive.siuieiits  was  $241,597  depreciation  and  retire  the  capital :  refunding  operation  would  'not  be 

‘'’’hviiii  the  public.  Requests  should  "bile  dividend  iiaymcnts  on  600.589  iuvestinent  In.  forty  years.  For  yt'ars  necessary.  Clearly,  the  Hydro  EIcc- 

",  ibr  tiddressed  to  tlw  Hureaii  of  si.t-  shares  totalled  .$24(1.122.  In  1933  net  PnhHc  Service  Mtigazlne  has  stead-  trie  Power  Commls.slon  is  not  only 


ighest  ealibre:  and  would  ihen  de-  I  have  so  far  endeavoured  in  "lU- i  it,,,  '  Honor-ihli 
.de  where  it  eoiild  stipi'oii  iliosi'  hm  certain  gAgieral  eoiitrollin.g  i 


ibr  tiddressed  to  tin'  Hureaii  of  st.i-  shares  totalled  $24(1.122.  In  1933  net  PnhHc  Service  Mtigazlne  has  stead-  trie  Power  Commls.slon  is  not  only 
tisiics.  ParlianioiU  Riiildings.  tjue-  ineoiue  w  as  $223,892.  While  net  in-  f^i^tly  asserted  that  the  eanilug.s  j  tajc  exempt  but  feeds  at  the  tax 
hoe.  eonie  from  Invesituenls  was  only  "mre  tnsiifficienl  fo  meet  tbe.se  re-  trough  as  well.  Clearly,  Its  rates 

Tlie  19;!4  edition  was  l  onipiled  t'v  . slight ly  hi,glier  tliiin  in  1933,  the,  'imi enients  and  that  the  taxes  nf  the  cannot  fairly  bo  compared  with  the 
IG  Lemonde.  15. .A,.  L.C.S.  editor  of ! (.oniiiany  had  a  riel  realized  profit  Pfi-rplr  of  Ontnrio  were  matp.ria.lly  rates  which  must  bo  charged  by  the 
,  the  year  hook.  It  is  siihinitieil  'o  on  securities  sold  of  .$2SS.127  as  i-i'ueased  heeau.sc  of  the  activities  private  companies  In  the  Cnlted 


Inwcnii;.  i.arilts.  I’.iili;h  1 '('liinili!, 

Kot"r'^Mfc^‘hu;'ine;!-  nv  dc'chm'  ''-‘r'e’''*  b'y;rahle  one  of  iliem  has  heeti  the  Coretng 

In;;  s.-ih-s  .  b  ew  liei-c  mu  '  ni;,,  j.  |,,  '  .  "i  the  eonsi  1  net  i.m  field,  .iiid  fcnn  late  of  intor- 

'  ,  .1  1  1  1'  this  ih'spif,'  'lie  fact  That  there  is  a  .vhh'li  will  atfr’iet  hx-i*'- 

rountiic.i  Within  the  Iiim.-h  l-.iupirc  i„,-.<ii,,i,n  ,  .,1 1,.  ■'  wnini  win  atir.iri  iix-i,, 

.\1I  iliii.tr.iii.nl  -.1  I.,.W  bii.-inc....,  1,,  .  ^  m’' estmeiii  .Another  has  hem 


*  "1  III!  piiiiis  ()'•  government  action;  iliei'c- 
b"  -‘.I  h'r  encouraging  indii.str\  to  imt 
'  I''.' "‘*1  I 'dfeet  llcin-e  a  siair  of 

it  .I'v.il  ,  ,.|||i(|i.j|,-^,  imi;  built  up  III  Ihe 

'"'■I"  iiiliisiriiil  liie  of  f  he  coiiiil  I '  wwliieh 


iiin  cnaiti  givuerai  eoinro.iin.A.  ,  ii„iniri,ial  affair, - 

iiec.m  in  n.itioual  i.oliev  for  11m  "'e-  .j,.y„  rharles  Hai  vow  rceiiil' 
ovciw  of  voiir  industr.v.  •|heie  are .  p„ir,n,,|  provincial  statistician 
oiimi  tiaditioiial  methods  wliieh  p.i..,f  _ 


Taseliereaii.  iiguiiisf  il  net  n'alized  loss  of  $93.- 


I.niuidating  value  of  the 


the  government-owned  elceirie  States,  which  are  not  only  self-sup- 


•'!>  sh.'ires  increased  to  $8. '16  from  $7.01. 


porting  but  are  among  the  heaviest 


A  few'  weeks  ago  the  Hydro  Flee-  ro.itrihutors  to  the  tax  funds  which 


.\i  the  end  of  1932.  liquidating  value  Mf'*'  Power  Unmmission  of  Ontario  support  government  activities. 


iiiilca.'hed  efiort  ami  put  men  fbu. 


expel  leiiee  has  shown  can  tie  sue  ,  . _ 

ce.sstiilly  used  i.'i  promote  const  rue-  ■  L-Ompanies  rail 


of  iheni  has  heen  the  Corem, 


of  a  hiire.iui  r;ii jc  .soi  ial 


imi  to  a  level  'vhieli  will  attract  hvig 
icrtii  iiixestmeiii  .Another  lias  been 


In  Negotiations 

Ne'wspriiit  Prices 

ft’nntiuued  frotu  page  " 


w.is  $.‘i.65. 

The  hook  value  of  Investments  is 
shown  at  $4,967.30(1  wliile  market 
'value  at  Deeeinher  31,  1!t34.  was  $5.- 


had  to  ha  Vo  some  money.  4\'hv?  For 
its  is  f'^f^onding  bonds  xvhich  shoiibl  have 
arket  paid  nrr  of  supposedly  ae- 

^  ciiiniilated  reserves.  II  advertl.sed 


New  York  Curb 


.\1  the  onil  ’nf  10'f'l  honk  f’*'  $19,000,900  of  Ifvilro  Aluminum  Co.  Amor 

inves  iienTs  vv as  $.vi6S  .''’‘'blrir.  Power  Coiumiss.ion  tarnds 


'he  Uni'eil  .'gt.ile;-  h.m  ib  1  hmil  i.s 
given  by  ilie  l.tet  ib.ir  ni  I":':'  'lii> 

Jirov  irn.'c  :  .,1,1  ".M  . . .  Il  '  I  I.'  I  tic 

Unsed  S-I.itcs,  mill  .11  ;'iM  "iilv  t'x. 
iii'iii  .1,1,1  f, 1 1,,-  I  nniNt  (v  im  - 
dom  icll.'  h'C\..i,.r  |i  '  iCll  4.11;  • 


,v  111,  i.,1  gi IV  Cl  n- 
iinlii.-:|  lies  will 
•111.  .'Cl  n  re- Dll 


Uni: '-.! 

si.it 

♦  :s.  MU.I 

(M.l 

ft  f? 

'[  ■* 

dom  ' 

I...-'  ..WT 

ftri.'f  .It til 

fl 

■1.  '.'P- 

«■  F 

.J  2  I  L’V  ' 

r?ovf 

HIM  :- 

..1  Mj.  r. 

refill  t 

i.inl'. 

he  lit' 

J"  1  : 

1 

of  tbi 

.J.’f  1\  'fV 

tn  ' 

rw  •• 

Ml.,  h... 

h'ls.nr 

■  h  1  t.i.i 

limih.'i 

1  A  |> 

1^1.  -•  .M 

,  f.rne'l 

.tv  t'l 

pert.  . 

il..' 

'  tu.'i 

fill  in 

UU  I 

e.i-e'l 

fi.'iii  ■■ 

O  VM- 

K'.vsl.. 

f-riru’i/. 

",t  r. 

1!  el,, us 

f.ill  'L 

I’ndei  - 

•H  .1 

II  olh.'l 

1.  ss  ..r 

H..' 

t..,  liiii'  : 

c'lc  go'einrneiit  in  Hie  oiling  viv  ,1,,.  ijuim-innc  „f  large  serile  puhlle.  i  "'dl-iiein.g  of  ihi  iudiistr,\  .it  Imail 
'ccciii  visit  to  I.ngl.-ind  coqplcil  with  vv.n  ks  selieiiies.  jhave-iii  the  p.i.st  2  .'c.ijs  made  ever.' 

!  '  ,','0,",'' 1' ^  .\...  icgiinls  ilie  torraer  sulfieieiil  !  pn.spihle  effort  to  briim  sonic  ;.fa 

i'll V  I h  i”'i  ,1"  "^  '‘inidiaii  |)i,,.4i,.ss  h.i:.  already  been  made  inibilltv  (o  the  price  sirm  liirc  in  Hie 

'  ,1,  '''1,  ”  I'.iuad.i  a,-  lo  make  il  uuneeessat  v  '  newsprint  fiehl'  It  is  siviiil iea nr. 

n'lm  I'l'  ,  n  I  ,b r",'  "i':'"  P'-"’'  f  eat  jl'ow-ev or.  that  . . .  these  ..rrt 

.  .  1  ,  '  i"i  "'*1''  iieiail  III  Gieat  Rrilaiii  a.s  vmj  eials.  while  hemling  lln-ii  cjiercic.- 

I  I  .Ii!  cl.'in  c  iij  t  tic  I  n  II  cd  Jviiigijoin.  ,  ,  , .  , .  .  ,  ,  '  ,  ,  .  j  ,  .  .  ,,  ,  , 


value  of  invo.s(uieuls  was  $.5,169,236 
and  market  value  was  $4,691,680. 


Jin.  10  Jan.  ‘J3 
198.1  193l> 

47 

48 W  17 K 


‘gmaraiiteed  as  !<>  pritii.''ial  and  in-  Amor!  ciaa.  &  nice  . 


!i  has  lieep  increased  to  .$156,1X1  Pt'ovinee  of  Ontar 


Anipr.  l  aundri-  M. 
•Ainer.  Lt.  &  Tr  . . . 


from  $26,679  w  hile  loans  of  '$::9o!o00  required  financial  ■  (ali-me.ut  Amrr  sui *rpoUr  . . 

sliowii  at  the  end  of  1933  have  paid  ftteoinpanyiiiv  the  adverlising  of  Do.,  fstwet  . 

.Iff  Currivjt  liahtlilirs  toi.al  $111.-  provides  i'lferesltng 

S'li  reading:  "The  atuiual  lit.-ileineijt  for  .yiiauCorp . 

Kllllk  Mocks  Sold  ‘tnding  October  31.  1933.  Canadian  Marconi  .  . 

•I  he  coutpanv  holds  263  different  «hows  that  rbc  capital  used  by  the  suua Lire  . 

secnnlies  n.l  lb..  nVinciiv.l  cbm.-,.  '’Onimi.s.Slon  tn  Its  htlSinesr.  was  ap-  nii,«Servicn . 

’  ’  ni'ni  ipal  ill,in.,t  proxiinatelv  .$260.000  90''.  of  this  Cijies  Service,  pref.. 

ditfiiig  1'i„4  'vas  a  leduciton  m  hold-  «.,n- on,,  aA,i  ,  ,  ,  a  Do  ,  pref.  "B".  .. 

mi  s  .-.t  I.Miil.  an, I  iriisl  eomnimv  ''-I'’  ’’"P"  •‘•'1*  Columbia  Gas  *  Etor. 


piogic.ss  11,1:.  already  been  made  m 
I  'aiiail.i  a,-  lo  make  it  unncoessai  .v 
111  dwell  on  Ilie  point  in  aiiv  great 


newsprint  fiehl'  It  is  Menu  iea  nr. 
liow-evet.  that  'nniie  ef  these  <'111 


In  Great  Rrilaiii 


v,iq  eials.  while  hemliiii 


s  a  'il.i!  ilirtei  (  11,'e  tielw,.en 
nil'll',,., I,-  i.r  III  lack  and  w  ho 
V,  liieh  I  OIII  i-e  Vein  iii'i'd  to 


l.iio"  Hie  Gover.'imeiit  has  advan 
I ,i.g<ens| y  aehieveil  a  long  toriu  in 
lerest  la'e  of  tielow  . 

When  It  comes  le  ihe  seeotn 
nieih,.d,  r.iaiiK'ly.  the  l.tuiielimg  o 


soint  mil  ol  the  (n  ohiein.  . 


)  Iv'ng'lom.  15 ' ' 

■  .omevvlial  cell 
Mbit  RiiHsh  tm- 
1'  I  iosed  a  de.il 
imne  Ilf  iuinher 
with  Hie  inneh 
in  cried  fliis 
Ihe  Russians  le 


1.  ..r  He'  he.  hue  ill  price  Unit  muv  ' b"siiie.<s  wnli  wiu.  h  I 

be  ,-||.fi.-ri  , till', It.-  Hi.  Him  of  Ihe  familiar  .-ijr,-ess  alteiids 

,.,.ni.tet  I!'.'  i'lilns"'-  l-s  aill  H.'"'  "ho  .'omliiet  their  rxper  iinenls 


'h.it  1,,  Kn.gland  who  rermnl  The  feeling  has  been  m  In  add.iie.M  H.  hanks  and  (rust  com-  I""  H«""'"ss93n  aju  ,gua.'.nuee„  -y ,  — - 0 

1.  •'iM'"'"  'iitiMM  iii\ uh  .IS  »(  (loi  s  ;  oxpfMOfU'ti  oi  olfoi  is  alt'll:.',  o\'irIoTt('v' Hull  iTm'  has  paiiv  stm-ks  flui  ruasr  is  shown  in  .  f  pro\mcc.  as  to  prinripal  ‘'UitM  KUTtrir  Bond  &  Shar 

pi.M  .ii.  f**  T  H'  (  .-s  t  .\p(  I  h.Ma  h  and  urijiost.  uar'^  lias  s»>  I'ai'.  and  in  cMfitro!  mJ  thn  houiini;s  of  j;o\ornrncnt  hunds.  pold  ,  i  ’ 

(f.MM  •  itM.iri  ■'  t, I  t'\,*jch'ad  in  doridaii:  on  tho'in>Iit*v  of  u('rlain  oi  iho  rompani»»s .  shn-ks.  food  produut.s,  niiaiu;^  and  ***.^  official  .dalerncn  |  Ltd 

'*  r,'”'*. **''^^*'*'  pnhlir  uuiks  iiunlxori;  oHunwisi'  liavu  ho<'Ohn‘  so  niiuoncoi  in*d  a.s  (o  j^incUiu;:.  a,nd  iiisnranco  company  effect  that  the  Ontario  Hydro  j  OrnrKin  Powr^.  pr^f.. 
niMiM  .11-  f*  ‘‘y  ’  lja\T-  foiiiut  .1  K*'caL  deal  nio.  t*  j  i.lic  fiifnre  mT  Hic  tndin^Iry.  ihar  uov- ‘ sioeks.  .Most  'lotablc  increases  are  ^  V I  cjb'n  Aldnn  "C"  . 

/'Tti.  I- '  . '  I  ^ '*?!**  *'■"'"*  -at(»d  is  done.  Aptiii  eu- i  eifinn'ril  aeiion  on  the  ((iiestioii  1  in  pul|i  iiaid  paper,  oils  and  niaiiu-  crcdif.  i.s  depeiidcat  iipon  lirrai  A.  ifc  r.  I91  pro 

i'*  V  .  .1*'*  t'oin  fin-  d.in;:e?  of  Ihe  ten-!"oiiM  havi*.  to  Ii*  tlu^  uIMinale  soln- ,  faei  tiring  enterprises.  (.  lassil'ieation  p*  ”''*ocuil  guarantees  and  much  of  ■ 

?.  .!  1  *  I  *  c""!!  '  "iV  V'*!.  i**  d*Mii'v  fdwards  an  iinbalaneed  hud- !  fion  A  seeimn  Hie  1' .<  fnihHsIi-  "f  the  porttedio  aceordin;;  (o  lype  of  comes  Irom  flt(‘  provln- 

ahonne  <*,\prinJiture.''!  asain‘ei>  has.  it  N  pMaitnl  uuf  .tpp.irenl-  lu\e^rnlen^  is  aF  follows:  treasury  rather  than  fioui  its  ijumWpuit 

!  ;:i"nm't"  fiui  uhi'r'"^  i >'  ^ - - T',  NaV 

^  """'^llidenee.  ii  is  of  the  iitmo.M  impor- -  pr.tel  leallv  iti.  tile  the  piiee  ol  i  .  ,i,  ,,,  lhe.se  sliiires  wys  imnie  in  e.apttHl  Vat.  1,1,4  Gas . 

,  oil,,  1,  monies  e.xpemled  l>e  (  new  sprint  to  seme  ot  the  (■.iimdi.in  H..r,d,.' .o.d  Ah  .ms  /A.s  «urplu.s  nerount  There  nre  now  out-  Nat.  i>.  A- 1,  «  prpf 

'  •  eixiifined  to  nroieel.s  involving-  1  he  .  nnnln.  er.s  ,11.1  ,1  1. .vbarc-  '11  1)  I  z  tsz  sRinding  (.09.5X9  shares  with  n  liook 


111,'  inieri'sts  i,|,j.„  puiiiie  winks  seheines.  I  In'  .serupiilously 


long  term  in  Imve  ,'xpresseil  liiile  jiope  e!  sue  ditriiig  1'i34  w.ns  :i  leduciion  in  hold- 
;  ee.ss  for  then  cfforis — insof.ir.  nUnigs  of  liaiiK  am)  trusi  company 

ihe  second  iea.st,  as  anv  voiunt.iii  agieomeiit  sliaies  which  now  torni  .">.S'.r  irf  the 
l.ttinelimg  of  ln  '"eeii  ihe  eoiiip.nile.s  wliieh  'n  1 1  porH olio  :i.s  against  I  M'.g  at  the  end 
ks  selu’ines.  I  In'  .serupiilously  ohserved  i.s  <oii-  of  t;i:;:;  ami  2(i.S'/;  at  Ilie  end  of  1932. 
I'7n.gl,ind  who  reined  The  reeling  has  t'oeii  m  In  addtin'.M  to  hanks  and  (rust  eoni- 
effoi  l.s  along  '''  ideiim.' Iha I  the  :  ifu.ifioii  li.is  gone  paiiy  stoi  ks  deeriMsp  is  shown  in 


I'urrivit  liahilities  toi.al  $111.- 
Itaiik  Moeks  Sold 


mgs  of  hank  and  trust  company 

sl.ates  whiel,  now  Him.  .-..S'-h  of  the  >1.0  provtiieb  of  (  nfarto 


^  prof . 

.as  .1  loan,  with  Ihe.  h.x1,aliee  It,  "ic  j  _ 

foi-ni  of  bonds  iss'ied  rlireetly  by  f  '„rH  f.'orp  . 

fho  ocinmission  aad  ,gua''.autt'ed  1  uu’irp"po''pV^  " 
the  province,  ;t.s  to  principal  ami  1  EUrtrir  BoM  &  sh«r« 
intere.st."  !  D,>.,pref . 


ri.el.tllie  the  ite.il  ihreii;  Il  Hie  I'aiia- 
rll.iij  ;'.i'  ei  Iiliieor 

LUMBERMEN  ARE  TO 
MEETINFEBRU.ARY 

Hon,  R.  R,  Hanson  Will  Atl- 
gli'css  Associalion  Conven- 
lion  in  Montreal 


intere.st."  !  D,>.,nref . 

the  effect  th.al  the  Ontario  Hydr.-j  |  G....r(,-in  Power,  prw.,  pa 
is  not  a  selt-enntainoil  govei  nineut- j  Tir*’ ^ 
al  uiiit-its  rredit  i.s  dependc.it  "Pon  I 

piovineial  guarantees  tind  much  of  Greyiioumf  Core  ,  2if, 


ill  mest  "r.-ess  Ht  ...  t^ ‘'"9  i aHatued  a  p..sil'ori  where  it  .an 

,,.:  e  'Vho  .'Imdimt  their  exper\,,,e,, IS  ’’  "rn'm- i  l'r.H  "‘ail'  iH.  l.ile  Hie  pnre  ol 

m  the  lahoralorv.  imt  Hio.m' who  : ’''“7  >•' I  "ew  sprint  to  seme  ot  ihe  faimdian 

ork  our  these  experiments  0,1  a;:!''^'""  "'vo  v  in.g'  t  „e  .  p,  ..dm  ers  ,,ml.  eous.'queulh .  (e 

etorv  scale.  In  oH,..,  words  .■an'';",t  T-""; ''  l-ibor  Por  the  ent.re  indtiMi'. 

not  avoid  ireatitii.  onr  whole  '.‘""i"'  "‘"'"c  '''>  "'v  produeers  to 

.mtlation  as  gn.in-a  pig. s  for  . . .  .  ^ml  s  expm-ien,  e  imre  is  that  it  pays  j  ;,gree  upon  better  |,nce  Hu-  their 

e  exnerinienis  '  >'"^"'1'  !-l'>wlv  .iild  always  to  hear;  output  moans  Hi, it  the  .siih.slani  ia  I  l.v 


eousi'queiilh .  (1,1 


l.ielorv  scale.  In  o'be,  words,  ''"U 
w-.'  mil  avoid  ireaiitu.  mir  whole 
l>"miIatioit  as  gumea  pir.s  for  eceuii- 
u-  e  experiments  ’ 


I'.ei'^  tin.l  ITK-I 

UOflipcIOV  sh'IMfh 

t-.cimmon  . 


W  Ineltever  ioin.se  we  doi  ide  to 
I'liisue,  may  I  digiess  a  iiiomeni  to 
s'.ggest  Hiaf  We  do  not  dissifuite  oui 
sirenglli  'll  uuarrels  over  the  sli.n  iiig 
;-.|i  of  the  goods  prodtieed  whitli  m 
a-i  emergi'ney  sneh  .-i,'-  w  <-  are  lae- 
lug  would  he  e|ijh)i;.li.  siiiee  il  would 


II.  hasten  slowly  and  alwa.vs  to  heariouiptit  moans  Ih.ii  the  .stih.slanliallv  ,..51  st  Trem.ibe  <  ...i,  ,n.r! 

'll  iiimd  iliai  'he  mainspring  of  any, greater  demaud  that  has  diwTlon.d'  uh.it  i  lioldi  i  s  liuldin,.h 

in  ,U.-  ,i„.  ,  ,  .  ft  ,r  v.  '  . l".l,;,r,-..  ...-re  k,.c„ 

. . . .  '"r ..r  ir.,s  ;7:,i  g.i.n,'  ;,,  ',':,:  ;’:,;:;: 


eial  trea.sury  rather  than  fioui  its  iiumWpuii .  . 

r)5  7 - fBl  Hyd.  tl.  S.  prftf 

w  “  A  I  ,  .  ,  NaL.  Brllae  Hi'ss 

lo  those  tihjtrcs  wup  ina<lo  in  c.apUHi  \at.  l hH  Gas 
,.,  'g  surplu.*;  uccoiint  There  iirr  now*  out-  Nri.  v.  A- 1..  «  prpf 
ts!z  standing  (.09.5X9  shares  with  a  liook  ,\“v'’T.4cp^hon(''prcf 
'flue  of  $5  e.'iell.  DiSirihutable  eap  Nbigara  a.  Hudson 
.yo  ita!  surplus  now  stands  at  ,$1,999,091. 

Profit  and  loss  account  for  the  past  ppi^uad'ITii- 
two  liseal  years  ended  December  ;il  .  I’l'il.  V"''''®’ 

IM  oc  Vfillr.M  K-  I  Thoenu  S.4- . 

••  mil  0,35.  illr^airiT^M 

1  St.  Uogis  Papc’’ 


finiiie  .9  a  great  lumiber  of  liidivi  parties,  which  are  still  in  a  ivisifion  . '.1  .‘’’l!’,'"' '  . 

.Imil:-  ami  iitdtvi.Kial  husmesses  eii-iwlierp  they  raniiof  cover  .;poriiting  '  -  1  '‘e  ‘  ^ .'-n'.o.e 

g.iging  ill  itirilier  huildiiig.  eithei  lo  costs  fullv  without  i  on.sidei-arion  ..f-',  '■cdiielioii  of  Ia0...66  all  iiDiitahle  Lr.ss^ir..  ua.. 
.-.iii.--|v  legituniife  desires  in  housing  .bpieetatinn  or  dej.Ietion  In  this  newsprint  under  votii  eontr.ael  with  "'l.in.im-i.icni  ii'. 
romiMi.m.M  o.  to  achieve  a  reliiiiion  connection  the  vvordiiigof  the  lettet  Sis,  Since  then  tendencies  toward 
-lew  1.1  ve.Muic.-it.'-  Ill  lines  of  hii.sines.s  .sent  by  Inlernatuvial  Paper  to  (is  ;  higher  costs  have  shown  no  abate-  '  ' 

in  wliieh  iliiougli  long  experienee  custotiiei's  ann.mineing  that  the  price  rneiif.  lint  it  has  licc.-juie  clear  that  ^ri  iiroiu  fio, 


tf8>r.94S  A28>.bR» 


Th.  ;‘.lli  .01101. H  Tiieeliio:  of  Hie  h*'"''''  >'’  b.so  our  energies  to  try  .,.,  w  hteli  ilirough  long  ex perienet 
ranaduiii  l.iiuilu'i  nu  ii'-.  Ass.ieialioii  '''  '>"-'7diute  more  ot  the  I" "duct r  ,  can  he  gang 

will  be  livf.l  u,  Iho  .Mi.imt  Koval  Ho-  '•''Pable  ot  producing  "(  am-  ,,(1 

"’1,  111  Multi  teal,  oil  l•'ellIual.v  5lh  and  I  "'g'  m'ver  inereased  rlie  amoiini  on  \\’hai  .an  Panada  do” 

'ilh  !";•  i-o,'  .some  decades  ('atuid.,  .oulc 

'1  be  fir. -I  business  at  19  .j.in.  'l  ues-  ’'  VV'.'  .  ’f  duite  an  important  liegrei 

dav,  l  efniuirv  5ili.  will  be,  an  a.l-j'*""''  >"  ■'‘hdity  of  the  profit  m-  lipi  oxpendif uios  on  railtoae 

dress  i'g  the  iiresideii' ,  Hugb  .Mae- ;  R'steiri  to  solve  he  dist.ii-  ..,j,u,t,.m.,ion  lo  prov  ide  :i  strong' hasi 

hay.  whteU  wdl  be  followed  liy  n- ,  i'roblom  bearing  m  'nmd  ,.c,,,struetio„  mdustrv  :  „ 

n.......  ,.r  ft,,.  .i..r.,-.,t:.rv..re:,..n.e.-  I!  1  W  hilt  W  OlldcrS  II  lulS  doIlC  111  Hie',...,.,  . . .  _  _ _ 


Th.  ;‘,1ll  .•oiloi.H  Tiieeliio:  of  Hie 
ranaduili  l.uuibi'i  nu  ii'-.  Ass.ieialioii 
will  be  livf.l  tii  Iho  .Muimt  K.iyal  llo- 
"’1.  In  Mutitieal,  on  l•'ellIual.v  5ih  and 
i)lh 

'I'be  fir.'-l  business  at  19  .j.m.  'I'ues- 
dav,  l  elniiarv  5ili.  will  be,  an  a.l- 


f:.'  new.sprini  w-ill  revert  to  Ihe  D‘34.r'.lher  tiianiifaeiiirers  are  delivering 
level  is  si.g4iifie.tni.  "On  .\ov emhi’i' ,  newsprint  at  the  1931  price  to  siieli 


1"."  Hie  letter 


"  0  atinouiieeil  , 


to  make  Ihe 


For  .some  decades  Uaiiad.i  .-.mid 'an  meioime  effeet've  .ramtary  I.  of  I  at  thi.s  tinu'  unfair  to  our  cu.stoui- 


roly  to  quite  an  important  degree 
on  liei  oxpendif ui'os  on  railroad 


a  toil  III  the  net  cost  lo  voii  of  ■  er? 


hZi  WiUiaine 

izoTToi  72867300  ^'.’“ndaToilof  kv. 

24,(,m  . 

XwlfMi'U-rnational  ■ 

Z,467  Z,J.i4  rv, chili, ulur  . 

in. 823  l'J,3Io  Tc.von  e>.  4:  L,  . 

- - - -  Trans  1  ux . 

^u^»i^pCllat . 


U»  itrfj  Gac,  pref 


— — - — - i  United  Shoe  M. 


Vill.M)? 

I5223.802 

>40,1  22 

21 1.2‘)0 

5  1.475 

S  12.501 

60.7  7  2 

48.181 

.5  62.247 

S  60.772 

hay.  wliteh  wdl  be  followed  by  n- , ''ti'.on  ..romem  oeaiii.g  m  mmo  co,usfruetio„  mdustr'  :  m 

pm-ls  of  the  secretary-lreasui  et'.  U. !  "  i'”  "  ""ders  it  has  7,' ."V  M'aet  the  expenditures  of  new  capital 


It.  r;  I  'auT  ii.ii:  ami  of  Hie  revean  h  ''.Iso  Hiaf  every  failure  to  effcei  Hie  ;,vciaged  :'7 

eomniitiee,  A  fliseussioi.  w  ill  then  ' fro'fi?' anm""-  "  >'''9  raili  oad 
he  o|'<5ii<d  oil  Ihe  'loronto  liiiilding  .  ,r*,hp,,  ir*  tV  not  iiwlns'frv  ‘^"’'''>’'d9lii'n  expenditui-es  are  still 

I  ode.  The  as.sociatinn  ex  peels  that  ''-'nhod.  1  ts  ’  "  .'7  iniportanf.  in  reee.nt  years  roads,  hv- 

vvhen  this  new  e.ide  ha.s  lieeii  defiu-  '''  •’>  fa'df  1"  "  .  'V  5^7' ^  Hlroeleclrie  Dower  and  rclenhoiie 

itelv  riifii'ired  iiid  e'A|'ihlbdu>ii  il  will  i.sufformg  from  in  till'  lualadtiiinistra-  J'ri'e  ecirie  povvet  ana  rcicpiiom 

Iteiy  picpaifi  ai'ii  '  st.ibii.'iH'i.  U.  V  III  I  mesent  lime  is  Hie  ,>1'.  : 9onstruetion  expenditures  have  lend- . 

form  a  basis  for  new  Imilding  e..ides;'  on  .at  the  pieseiit  time  is  me  ir  their  nlaee  lo  -n  inereas 

in  otiier  scetlons  of  the  eouiilrv  and  of  .i  world  war  and  a  post-war  P''  (nett  piate  to  a.n  ini  teas 

1.,  oiuei  .eiiiens  or  me  i  uniij.  aim  ..hirti  tbi-oii-li  its  sneeulative  e.xtent.  and  in.  a  counlr.v  such  as. 

the  lumherniou  :ue  doing  ;ill  they  i ''nirii  tiiiou..-it  ti.s  speei  laini  .  p  thut  ibev  w.ii 

van  to  ni'ike  arrangements  lor  ‘  l'''''>v'iieics  saiiped  Hu-  strcn,gtli  and  "US  "e  can  assume  that  Hiev  will 

idu  to  maiie  ariaugimcni.s  i  i  ,  of  Ihe  neonie  ?UPP>V  Ihe  .ground  work  tor 

muelisreafer  iKse  of  lumber  than  has  It  har.rcter^^^^  ^  ,«  come  in  providing. 

been  the  <  .0-0  lu  the  p.ist  unr  i,!  sui  li  •  ■  ,  .  votir  industry  xvilh  an  advantageous 

hiulclnit:  c<h1u.‘^.  ricusc  no  not,  iin.siinuorrytiiiul  ,  'n,-  «•  t-A  ”  » 

Grouit  meetings.  divided  into  ihin.g  I  hav-e  said  as  indicating  ‘^'h  is  Rip  adv-iniu.m  cUMcnriin-' be  i 
•■'vliiie  i.ine,"  ‘‘Imriiwoods."  ".spruce”  closed  mind  on  roguhition  and  ..'■’„pv..hit  .n*m-p  sisIvIp  in  UniTm.-i  n' 

’■'■'■.rH.ft':''.';:".:, 

ister  of  Tracle  ami  . '..mineree,  will  ovideiillv  realises  the  nect'ssilies  ■  ‘  .  t  building  ot  hou.  es.  otti 

address  the  morning  session  oq  the  gioug  i|,i,s  ijne  ami  yet  luxs  a  due  'f- 

seeomi  .lay.  The  it.m,  Mr.  llan.soii  .uuicrsianding  of  Hie  eont rihiit imt  | ,7 '  .. field  that  Hie, 

has  had  a  very  ebise  eoimeeiiou  w  ith  '  , wards  the  inihlic  well  heing  '"I'de  ‘  ,7  7'  ^  cmploymeui  are 

Iho  lumber  industry  m  Kaslern  I  .in-  hv  effieieui  an.l  fair-minded  enter-  numbers  of; 

ada  for  a  grear  muuher  of  years  s,„,h  reH.rut  is  a.ml  always  "■  " 


years  print  lo  1930  averaged 


i  St  ill  supply  Ihe  ground  work  for 
jmany  years  to  come  in  providing, 
inv -  '9<>>P’(Fy  yvilh  an  advantageous 

„  '.jihasc.  I'his  type  of  expenditure  al.so! 
"’i-e.  >>'9  advantage  of  lending  to  lie. 

:  somewhat  more  stable  in  dcpre.ssion  | 
w  h.i '  Ihaji  i.s  the  ease  w  ith  the 

other  groat  eonstruciion  activity. 
i,7  ..  tiamely.  the  building  of  houses,  offi- 


Tour 


ada  for  a  grear  muuher  of  years  I’,,,!..  Such  ref., rut  is  a.ml  always  "■  " 

.-.lid  Is  keeuly  iiiioresi.d  in  all  m.U-iba.s  been  necossui'  .ind  li.vs  idways '"'7^  n"  i  ^  liequcul!' 
ter.s  of  inte.re.-u  tn  Ihe  md.isi.  y."  the7;‘.„  ,i,.g,.ce  an.i  ceases  tn  depress, on  pertod.-;. 

UB.soeniiioirs  hulleriii  .-late.-,  -'It  is.,,, aimer.  Fvery  maehitie  is  cai.ahlo  ‘ 

believed  he  will  hav  e  s.,mu'  mrer.'st- :  j,|,pn,vemem  hut  '..u  doiTi  need  ‘  i^v  7!v  o7  m  v  '"1  "V 

,n.g  and  In'lpful  sugge.-;.  .„.m  make  ;  p,  .crap  the  maehmc  and  -go  hack  '<>  o  7,':,.  u  "7  7 

which  will  he  of  e..n,-i.l,  vahle  aid  to  I  _.,^amlai  cU  of  livin.g  eonsi.ste.ut  "  hb  i,,,  ,,  J"  ,'  n  •..mirin.i  ,  'll  '*  • 

till)  industry  in  Hu-  fiiuir.' "  :,nan,nil  labour  every  time  you  i^cc  j  J";  V ""'■c' 

Following  group  nie.'iin-  repori.s,  sm  h  im|.r.,venH'nts.  In-  , 'm  .  ‘L j;,  ,1  ''’’c''  '  crnent  . 


a  report  will  be  pve.^.tii,  I  f.y  K.  (.,.  ,.ci'„,-,a  is  constantly  necessary 

l  eiisum.  'v  ho  vva-i  re.  eniiy  a[)[.oint- |  j.j  walks  of  life  and  vvliere  iiiore 
(;d  Lumber  T  ;ade  '  eiiiujis.-u.iier  >'•  ueeevsary  than  in  the  field  of  (',ov - 
iei>r.*sent  the  L.i.-'ieiii  1  .in.idiaii  Jb'"' •  ei-imieui _  iba,  exprc.ssioii  .xf  Hie 
,  her  industry  in  Hie  I  inie.l  Kingdom.  |'a,ii,ig,s  a.'id  .good  |,.,m,s  of 

Tlio  business  .se.-.-ious  will  be  .j.]  vvhon  lodav  we  see  that  as; 

brought  to  a  clo;ve  "iHi  Hu  presru-..^  I 

tailon  of  re.solutions.  g, ms  tmm  G.,' ernnien,.- ' 

Vtsitiug  represeutaitv...:  ..f  p.-ovin-  ,„,,.„ag  o,,,-  nearest,  greatest  and 
rial  governmeni.s  and  l.imbe,-  ,rad.' 
asso'-iat  i-.iis,  .111.3  iIh;  mi ri.dueiion  .9  , 

Iho  new  president  ami  the  new  di-  '''"'v.'-'- 
tee, ora.  ,  '  ”"‘7''" 

.\II  se.ssious  vvTil  he  he.bl  m,  the  ’7  ‘ 

nnezzaiiiiio  fbmr  of  tlm  Imtel.  The  ;^'>‘b"'9,  o  this  p, 

Plinual  dance  <.f  the  asso.'iaii.m  will  ""  "'"d  la.i  to  1 
I'C  held  on  -luesday  evening.  1  >d,-  '"'f*  b,*”  ,"''7’^ 

ruarv  5th,  In  the  .Mount  Royal  piazza,  who  have  he 

and  supper  will  be  serv.  d.  |■.mnm■..■^  the  .atlioa. 


_  ,  - -  .  «  I  111.'  a 

Fronci.i  Drawings  |  "’''mnl'a.' 

iSnpi.itC'.l  hv  L,  G.  Reallbii'U  .V  f  "  . 'ii/ne 
Lira  lied  I  T.ia.l 

for  the  b.'ie'fif  of  hf.ndiiolilei's  "  lio  w,,,|i] 
have  not  ilie,-k.d  the  dr.iwmes  r.-.vii  iai,. 
lariy,  we  "ill  publu-b.  in  .■■uhs.iiu.'iil  ee.vioi 
issuer,  a  eompb'Ut'  li:.f  of  the  9bm-;,ngt,, 


-  ■-  .  me  ne.'.  ,or  sue,.  cu  e  os  -  ; 

■  7  deed  rel.irni  .s  eiinstanily  ni'cessai.,  ,,a,-dyvarc. 

.>7>  !,„  all  walks  of  l„e  ;*b‘l  'vhere  more,  „  ,,l„,,efore  appear  that  om', 

‘  nufoisary  than  jn  iho  liuhl  of  (»o\-  .,g  .x,.  i  • 

‘"b-:on,rnoni.  thai  expro.rsion  of  Ihe  ^  "^v'^mr  mdits- 

^b.  G.iiH.s.  , -a, lings  ;,,Hl  g.,0,1  ,„,„us  of  '  .  v^H  too^ 

ail  of  us,  when  lodav  we  see  that  as;':  '  ;■  P  biiniri.g  >vo.k 

^""-  'a  |,e..|)k..  we  have  failed  1..  ibsisv '7'  r',’"'-'.,, 

oni  ,  •  .inaku  .'-ounu  recomruondations  (o  th*' . 

'in-  ""i 

,11  Klnift  oiti  m...tsi.  -  '^■  '7  ‘1  bbd  the  4inempl.jy,nent  situation 

most  ohvimm  nat.,.nal  problem.  tUo,,,,  wise  expenditures.  '  , 

.ailway  prohleni, 

I  liold  l.o  iireeoni  <  i\ ed  idea.s  as  (O  ' 

,  .  'he  exael  metliod  of  aelitevin.g  a  ’’  eouelusion  let  u.s  remember 
I-,!!,  soluiion  of  this  iii'ohlem  --  indeed  outlook  tor  Canada  lurgelv 

'  n  anv  meihod  fair  to  the  owiiei's  of  the  'beause  of  effective  Gov ernnicnfal 
;  iwo  svsiem.s  wliieh  results  in  il.c  '9bdi'rship  we  have  enjoyed  ciuri.ug 
n.e.'i  who  have  the  responsihillty  of  ine.  Ueptession  and  a  sound  banking 
’  ruiinine  Hie  lailioads  being  able  to  **'*'  P’'b-"P9t  time  per- 

view  I lieir  daily  pi ohiems  solely  from  T*,'**^^  for  any  country  in 

j  111.'  aiigli'  of  liovv  to  get  Hie  ma.xi-  .**^’,""7"  '>  "b  meet  oui-  problem.''' 

I  mum  effu'ieiiev  out  of  the  railroad  ■r’>’'b‘b>y.  '' e  are  yomig,  w  ith  a 

'  I  system  as  a  "hole  is  in  my  mind  ."Te  atea  otfelatively  undeveloped 


nod,  hut  to  think  that,  knowing  we 


We  have  borrowed,  per- 


heiT-  call. (I  ■  ...me  time  avo 
y,i  I'l'esei.i.'.l  for  iiavineiii. 

lanii  «rv  !.  |?»  :.'i 
<  i;i  IMT  N  \  riON  M 
A  IT.'B 

uail'.’l  al  u 


li.'ive  III.'  greatest  per  e;ipiial  rail-  '*  P-''  "t -hon owed,  from  older  nu- 
r.iail  mileage  ol  any  eoiiutry  in  tJie  ,  "'f,  7*^^**'*  df.vei,,),  q„,. 

"i.rl.l,  we  sht.'iild  t.s  a  nation  t.'de- ’  '  7.^,  *'>  "  9  ai  e  still  in  the  grow-- 

..III-  .siii'lt  a  major  lucffieieney  in  obr  ,  ’7^7  1*7^  "hilo  prcjgres.s  may 

.'..■.viomi''  life  and  say  Htero  is  noth-  ,  ‘  '7.7,,, 7".*",.*^  t) 

in.g  to  hi-  di.ne  about  it,  is  not  in  nc-;  .  ,  '  •  „.J*  eonsiiue- 

.'(.id  "ifh  my  belief  as  to  Hu-  sU.id  : ‘  >"'7'9veral  y  ears  and 

of  lllio  Ileople  Of  this  fOUIltVy  ,  ,  ,  ,  bn  ,  f  peuf-up  fic-' 

I  leaf  Hi.'  trouhlo  is  that  the  '■bter.s  '  >bi  factory  re 

ari'  not  mformeii  nor  made  to  realise.  . 

lilt  i.rohlem  by  tlio.se  whose  duty  ji  .-n,,./!..,  ‘ir  ^''d 

I  to  see  iliey  are  so  informed,  nor',,,.'.,,  j.  .  >'9tn.v  .leniand'j: 


Bond?  called  at  T  raL‘$= 
No. 


.iii(  I.rohlem  by  tlio.se  whose  duty  ji  .jn,,:/!..,  op„jf  ' 

.  to  see  Hiey  ar.'  so  informed,  nor  '  , vour  ii.rtn  .'7  deniandj! 

*lo  ihey  anpreciafev  that  today  in  nn-  _ 

'iion.s  from  vvlu.im  vye  Jiav.'  borrowed  r  D  r  7  •' 

•  money  isin  i!  a-  the  I  nited  Kingdom  Guebec  Dureau  of  Statistics 
'.md  'he  i  niteii  Stalest  our  failure  Publishes  1934  Year  Book' 

Miore  I.s  rcgaidf'd  as  almnsi  the  oaity  •  *  vwi 

■  re  u-.m  toi-  douhring  our  fiituro  j.ros- '  ' — 

rierity.  indicatmg  as  ii  .loes  a  weak-  U'-ichec.  The  Rureau  of  Statistics, 
;  ness  tn  the  national  i  haraetcr.  Nor  j-buounees  piiblieation  of  the  Que- 
arn  f  afrai.l  of  the  efleels  of  so-called  •'7’>-b_fb'tical  A  ear  Bo'jk  tor  the 
;la''k  of  eoriipolttioii  wliieh  might  he 


ANNUAL 

REPORT 


Specialising  as  we  do  in  Financial 
Printing,  we  are  naturally  m  a 
position  to  realize  the  importance 
of  correct  typography  and  prompt 
delivery  of  your  Annual  Report. 

Entrust  its  preparation  and  execution 
to  us;  we  have  special  facilities  and 
guarantee  perfect  service  at  all  times, 

Telephone,  Write  or  Call 

THE 

FINANCIAL  TIMES 
PRESS 


I  irS.tOl  'o  !7r.,"0'' 
T55.901  t.i  r,V('.,iino 


8.5e,491  to  8i9,,v0..  a4, '01. GDI  i.x  4,791. Vi'fj 


o  jmvolvT.J  in  some  eyf  lira  pri.hleuis.  Tn 

.v.Piv.'if'O  -  ind'iotry  ami  in  fiiuinei.'il  life  a  eliaii- 
S*'  >b*s  eonif  over  method-,  of  riin- 


1.216.^01  lo  1.217.09.1  .'.t.7I,y,801  4.'/|.'..r.f.'0  "m  -  " 
1,320  S'M  to  l,"20.-'‘9  .'.1.745., 01  ,n  t.Tlo.OOO  j  twenty 


4.'/i.'.,r.f;o  biii'g  insiitution.s  even  in 


riic  1934  year  hook  eontaius  .sev¬ 
eral  additions  .-ind  important  modi- 
f’lationy  which  should  be  noted.  The 
I  delta  of  the  1931  census  of  the  popit 


’PHONE  LANCASTER  02S1 


CRAIG  STREET  WEST 


,  .'cnty  five  year.s.  a  ehaiige  hascl  jf  ,  >‘->'9’'  Pbbtishod  List  vear,  have  been 
xl.458  r,  1  tu  1.458  too  '3.324,801  t.,  .-.g'M.'O.)  .-o,,  |,v, .  .7.  ,,,,  revb.c'd  aud  eompleted  by  2S  'lev 

xl.862.o01  to  1,862.400  .v.ri'.O.Or'l  to  .5„8O9.1..0  ’  U  PC  tt<  I  <  i .1.,, f  pf  Ot  "  b.lt  ,  ^  elnnler  on  the  ..1 

z.2.04r, 501  to 2.047,60"  .■•^33,20!  to  5.538, 3"'j , '6  "Dr.  '-oupled  With  an  inereasuif  LinioirQ,.  "'b  '  b,i|ter  on  he  .i,J 

2.412.201  10  2,412,300  .5.672,601  10  5,672.700  i  real i:-atiou  that  fatriiesf.  both  to  ,t,p  :  “’bi.stration  of  the  province,  the  sl'i-,- 

>2,517,401  to  2,517,500  X.5.S00.10I  to  5,300.:on ,  rn.i--„mrr  ai'ri  to  Hie  .wnnioco  no.--  PPrtoimng  to  Colonization  O.JQI 

>2,627,601  to  2.627.-P0  x5, 803.801  -o  o,503.'-0'1  :  V  7  u  K.  ^  i  n,t.arizP.6  bneflv  the  viiioii.  n!  in- 

2.818.201  to  2.818,300  x6, 028,301  Co  6,028,400  I  whore  this  roueept  IS  Locking  ‘ '  u I  '7 

3.860,701  to  3,850.800  x3.440.40i  to  6.400.500  { the  viewpoint  ot  the  pemde  IS  quick- 1  7  7  ^7"  'bbd  a  wot  kiug  ha?!;;  fr.ir 


:  Excer*.  Sonda  calloil  «'  a  prcrEPim  in  the  titbt 


'xprosse.1  and  the  s.tuatimi  kepf  "  d^rtnr' 


) 


LARGE  GAIN  IN  Statistics  Record  the  Upward  Trend  'CANADA’S  COITON 
CANADA’S  FOREIGN  ;  Of  Economic  Conditions  During  1934\  PURCHASES  FROM 
TRADE  FOR  1934  —  . . .  U.K.  UP  57  P.C. 


NO  E8TATB  TOO 
SMALL  FOR  OUR 
ADMINISTRATION 


Total  Showed  Gain  of  25  Per 
Cent,  at  $1,166,359,880 
in  Year 

EXPORTS  UP  22.7  P.C,  I 

An  increase  of  25  per  cent.  ;u  > 
total  trade  -wlfh  exports  up  22.7  per  ! 
i;ent.  and  imports  27. ''t  per  cent  I 
higher  featured  Canada's  foreign 
commerce  for  1934.  Externa',  trade  | 
totalled  $1,166,3S9,SS0  .as  compared  | 
ivlth  $932,935,07.5  m  1933,  exports] 
are  up  at  $652,911,12$  from  $.531,- 
749,179  and  imports  rose  from  $101,-. 
lSu,896  to  $513,448,752  1  be  favor- j 

able  balance  in  Decemb-  r  recorded 
the  eiglitli  consecutive  g.aln  at  «J!,- 
742,884  and  was  tb.e  largest  for  any 
uionth  siuce  depressaou  day.® 

During  the  year  substaiiti.il  in- i 
creases  ■u'cre  show-n  in  tho  Domin¬ 
ion’s  principal  exports,  t-anii  prod¬ 
ucts  exported  re.aclie.d  a  value  of 
■?229,SS0,466  in  1D34,  .as  compared . 
rt  iith  S19S.446.S60  in  1933.  iVheat  • 
made  by  far  the  largest  coni;ibut:ou 
to  this  total.  A  most  marjicd  im¬ 
provement  was  also  shown  in  ex- 
ports  of  forest  products,  principal¬ 
ly  ucwsprlnt,  r±  figure  of  $160,717,-. 
624.  comparing  with  31al.35;'211  in 
1933  Exports  of  non-ferrous  metals, 
chiefly  nickel,  lead,  copper,  silver, 
cinc,  amounted  to  $93,677  123,  as 
compared  with  $69,340,625.  this  le- 
lua  the  largest  gain  shown  by  any 
group  among  the  year’s  exporis. 

FoHo-wlng  are.  the  export  figures  | 
:’or  each  month  ’a.ack  to  the  begin- ; 
ning  of  1933. 

EXPOftrs.  ! 

1951  iS33 


I9^^  1923  192U 


<75|-J— I  PRICES  OFL-i- 
i5ol  COMMON  STOCKS 


- ‘  INDEX  OF  ' - 

ECONOMIC  CONDITIONS 
_ I _ I  IN  CANADA 

‘  19  26'  192'/  '  1928^  1929'  1930  ^'31 
--ir:77:rio26')oo;  ~  •• 

- |9ii> ’.SO  ,  ,  ,  -  2 


SHARES  TRADED 


g 

R  p 


WHOLESALt  PRICES 


BUSINESS  OPERATIONS! 


.luly 
.\uffust 
f  vric-Tibef 
Oetober 
Noverr  her 
l*»»cea:bEr. 


46,652,01  ^ 
n:.ig.u.400 

riT.ttt.i  1,621 

f.V.sji;lii  isisTslai:  I  The  economic  .'ituatiou  of  i-.inada  was  furtherstock  prices  fluctuated  in  19S4  averaging  about  259o  I  The  following  table  shows  com 
oN, 045.528  4  v'  '67.’7-3  I  improved  in  1934.  sub:  erjiient  lo  the  reversal  of  the  |  higher  than  in  1933.  Commodify  prices  were  relatively  |  parative  imports  from  the  linited 
.V  24«I:%  preceding  '  ear  Bond  pimes  and  business  j stable,  the  average  level  being  less  than  70$  above  the  i  Kingdom  and  the  i'nited  S' ites  for 

f.8,‘ia5,'i.w  sr.TSnsoi  r-perations  were  the  .strong  features  m  the  year  recently  !  preceding  year.  The  advance  in  productive  operations  I  the  first  eleven  months  of  1934  and 
),(),4S8.:29  umded.  Government  bond  price.s  moved  up  rapidly  to  a  !  was  marked  during  the  first  half  of  the  year.  Tho  !  1933^  percentage  c’uanges; 
ho!36o'2->5  '  new  high  point  for  more  than  tv. enty  tears.  The  reduc- •  index  used  here  averaging  nearly  16..56^'  higher  than  in  i  1934  luaa  G 

— —-'•'■7 — r.7_l_LI. :  tion  in  interest  rates  implied  in  fliic-.  .advance  us  .a  con- *1933.  Reaction  was  shown  in  business  operations  in  ‘djanse 


31.161.813 

.36..:7S,8.U 

20.0U,b’2 

45.576,1407 


DOMINiOt7^|a;ERNMENT  j - 

*1919  ’20  '21  '22  '23  '?u  d'B^28  29  ’hcT'S''  ’32^ 


- n~r  DEPOSITS  — (- 

hl9  -20  '21  ',22  '234ad  >25  26 ’27  '28  ’29  ’31  "32 


Total  Imports  in  11  Months  Upj 
11  P.C— 44  P.C.  Less 
!  From  U.S. 

i  PIECE  GOODS  LEAD 

,  An  increase  of  approximately  11 
per  cent,  over  li.ie  period  of  1933  is 
shown  in  Canad.a’s  i,iiports  01  cot- 
.  ton  yarn,  thread  nianufactur-.'s, 

I  piece  goods,  lace,  etc.,  lor  the  11  i 
!  months  ended  November,  195 !.  A  to-  j 
;  tal  of  22,319,465  pounds  campa.'es  1 
!  with  20,115,263  in  i,.e  previouB  pe-  i 
i  riod.  The  greater  part  of  this  toul  j 
;  was  contributed  by  cotton  piece 
!  goods,  which  alone  .accour  ted  for 
114,502,357  pounds,  as  compared  with  ] 
1 12,933,269  pounds  in  the  like  period  j 
lot  1933. 

;  Analysis  of  the  11  months’  figures 
j  shows  a  continuance  of  the  trend  to- 1 
i  wards  increased  purchases  from ' 

!  Great  Britain  and  reduc.id  purchases  i 
j  from  the  United  Statfcs.  I’or  n-j 
stance,  in  the  eleven  monti.ii  (' m- ' 
j  ada  Imported  00 'ton  varn.  thread  ; 

I  and  cordage  to  an  amount  of  3.9es.-  ! 
j  897  pounds  from  the  Unite  i  King-  j 
:  dom,  an  increase  of  194  per  cent,  j 
I  over  a  year  ago,  while  at  tlie  same' 
i  time  imports  from  the  United  States  j 
'  fell  by  90  per  cent,  to  oOl.i'i'-i  i 
i  pounds.  F'or  cotton  piece  goods,  j 
j  the  United  Kingdom’s  chai  c  of  our 
j  imports  was  9,838.138  poiin'Is,  .in] 

'  increase  of  33  per  cent ,  wli'ie  im-  | 

,  ports  from  the  United  Stages  fell ! 

I  by  18  per  rent,  to  3.776  060  poiin  is.  | 

:  Similarly,  in  cotton  luanuf  ictuier,  j 
;  the  U.K  rose  by  51  per  cent  while  j 
!  the  U.S.  declined  by  .  13  per  cent,  j 
I  For  all  clas.ses  of  cc'.tnn  iCipor's,  j 
■the  United  Kingdom’s  shirnnents; 
'here  ro.se  by  57  per  cfu.  to  jC. 214.-1 
i  810  pounds,  wh'ic  those  fr.uu  the 
’  United  States  b'll  bv  44  p.u'  cent. 

I  to  4.595,778  pounls 
1  The  following  table  shows  com  ' 


Ee 

r/ 


f.'-IFOETr 

1954 

1933 

Ja.-.aarj- . 

.  .92, 391 .424 

.74,441,153 

februd/y  .  . 

. .  •33.5'3l.5S4 

23,514,114 

March  .  .  . 

.  .  4“ 

32.9S.5,6-;3 

.4pril . . . 

.Vlay . 

.  .  .  34,Sl4,i-'S 

£i3.S6'5,86! 

June . 

i^3.61H.ii05 

July 

. .  .  ..  4 4.1 14, '-.03 

.aj.o-'-s.sso 

.August . '. 

43,',0T.3.?1 

3x.T47.030 

September.  . .  . 

.  ..  ..  4  7.20;, 402 

October .  . 

4-,22'?.S04 

41.0:0,259 

November.  .. 

.  . .  40,SS4.15S 

43, "11.559 

Oeoembef.  .  . 

.S9.I06.SSJ 

'  ,^.>o6 

1  OtHj 

.  ..  ,  ei3.44S.75-2 

401.184,308 

1  otsti  trade.  . 

...  1.166..S5y,880 

:'3-2,5i3j,0;o 

Cotton  piece 
I  goods: 


rviTti'.uc’u  cuuvLi  ju  ***  |  ,.3^  thread 

structive  f-actor  of  fundamental  import.ance.  Common  ,  December.  I  endcordjg'-: 

I  U.K . 

The  betterment  in  economic  ecu-  pr.^rcdlng  month  Zln:  and  lead  re-  in  history  The  gain  in  the  adjust-  u.s..  .  .  . 

ditions  during  1934  w.as  unniistal-:-  ''oiried  betterment.  Shipments  of,ed  index  over  November  ■was  54  p.c.  | 

able  Measured  by  a  compo.rite  of  -'’’-rt  "'"i  '’  compared ;  After  sea:  onal  adjustment  tb®  out-iu.k . 

,  ,  .  .u  J  "I'll  207.400,  a  gain  being  shown  put  of  December  exceeded  even  the.  i  — 

SIX  major  factors  the  adv.ance  con-  .cenr.cn.il  adjustment  Silver  high  poi.its  of  1929,  when  the  pre- i 

finued  throughout  the  year  recently  j-ini'meutf  were  olf  .riiarply  As-  vious  maximum  was  recorded.  -^lUK . 

ended  The  result  was  that  viewed  bestos  .and  bauxiie  imrv'rts  record- 1  gain  was  shovv-n  in  tho  export  oL  coiton  wVanng 
in  the  light  of  tho  general  situation  eel  moderate  iiicri  ac?e:  wood-pulp  and  planks  and  boards. ,  apparel  n.o.p.; 


■  ■  .. -^31. ’is.iTS  I  Btructive  f-actor  of  fundamental  import.ance. 

^Offlparati’re  impcrt  ngure?  f-.ilic’Tfs 

f.'-lFOETr  ’  The  betterment  in  economic  ecu-  pr,?rcdl 

1933  I  ditions  during  1934  w.as  unmista-;-  •'orried 

loan' .  .92,321  424  ,24,441.133  able  I'leasured  by  a  compo.9ite  of 

Moaiy  .  .33.531,584  23.514,114:  ,  r  x  ..1.  j  "I'll  2 

irch _  4'' .fe.'i.vv  3'’ 939 Vs  1  SIX  major  factors  the  adv.ance  con-  . 


3,9,98.397  l.B45.STj  -fl94 
301,994  3.002.250  —30 


9,838.138  7.36.9,684  ^33  | 

3.776.060  4.565.281  —18  | 


1.966,241  1,800.30.>  --ol 

434.9:1  494,126  --13 


A  Will  offers  you  these  privileges: 

First,  the  right  to  say  definitely  who 
shall  receive  your  property. 

Second,  the  right  to  appoint  an  ex* 
perienced  Executor  to  carry  out  the 
instructions  written  in  your  Will. 

No  one  can  force  you  to  make  a  Will.  You 
can  take  advantage  of  these  privileges, 
or  pass  them  by,  as  you  choose. 

We  do  not  draw  Wills  .  .  .  that  is  the 
function  of  your  Notary  or  Lawyer.  But 
we  do  act  as  Executor,  and  shall  be  glad 
to  provide  you  with  information  on  thi» 
subject  of  Wills  and  Estates. 

Write  for  booklets  on  this  subject.  Mn 

THE  ROiAL TRUST© 

EXECUTORS  AND  TRUS’TEES 

Preadcct:  Sir  Charle*  Gordon,  G.B.E.  Vice-IVn.:  Huntly  IL  Dm— eaS 

General  Muuger:  R.  P.  Jellett 

Head  Office*^  105  St.  James  Street,  Montreal 

Branches  throughout  Canada,  in  J^etvfoundlana  and  in  London,  England 

Aieaeyr  CHARLOTTETOXW.  Pil, 

ASSETS  UNDER  ADMINISTRATION  EXCEED  $657,000  000 


roducing  food]  the  index  of  the  foreetry  group  at;  UK 


were  left  far  behind  The  rtcov-  products:  .averaged  lo'.>‘:r  Flour  pro-;  110.3  being  6  p.c.  above  November. :  cotton  Uco  and 

ery  of  nearly  two  tears  agO' has.  off-  ducrioa  showed  g.'iin  over  the  pre-  i  The  primary  iron  and  steel  group  |  tybroidery; 

set  a  consider<able  portion  of  the  ceding  month  w’liile  fciigar  w-as  maa- i  was  a.g.aln  active,  contra-seasona! , 

decline  occurring  from  1929  to  1‘''.:,.3  nfactured  in  lesr-er  volume.  Live  I  gains  being  shown  in  the  output  of  ;  Totals. 

The  eituatiou  was  mixed  in  Dt-  stock  slanghtenn.gs  were  nearly' plg  Iron  and  steel.  The  production  |  o.^  . 
cember  w-ith  the  further  advance  in  maintained.  Cltceso  exports  dropped :  of  steel  ingots  was  .'58,600  long  tons' 


16,214,819  in.328.432  -f67 


A  recapitulation  of  total.import  ^fures  for  the  Cotton  iranufac- 
eleven  months  anded  No\einber,  srtth  per-  turesn.o.p  ; 
centafe  changes  from  sj-earaeD.lolUiwa:  Cotton  wearing 

1934  1933  G  apparel  n.o,p.;.. 

Iba.  !h.  Change  Cotton  lace  and 

Cotton  yam  thread  embroidery  .  . , 

and  cordage. .  4,278,851  4;864,233  — 2 


was  .'58,600  long  tons' 


4.39.9.7:8  8.132,608  — 14  '  Cotton  piece  goods  14,502,85:  12,933.269  +12 


tureen. op:  .  2,889,987  2M4J80  ■(■86 

otton  wearing 

apparel  n.o.p,;..  288 J69  176402  +85 

]tton  lace  and 

embroidery .  .  .  409,911  887,879  +tl 

Totala..  . 22419466  20,116468  +11 


fr»  pAa?  U/aio#  bond  prices  acting  on  the  consfnu;-  eff  to  ,i  lou  point,  while  the  exports  ■  compared  with  67.050,  while  pig  iron 
lit  tfifc  Fr€,ot  |  ti.-o  The  gain  in  high  grade  c.nnnori  snii-niin  wero  .s  967  vim '  miOTeil  iin  from  38.963  to  42.364. 


Weekly  Reporr  of  the  Canndt.ac 
Credit  .Men's  Trust  Association 


bond  prices  was  unprecedented  ia' pounds  comp-a.red  witii  2,734,800. 


were  5,967,200  i  mored  up  from  38,963  to  42,364. 


Imports  of  crude  petroleum  were  ^ 


1934.  resulting  in  Dec .  . 

nevv  high  point  for  more  than  tweu- ;  6,3Sl,00i2  pounds  com_pa.xe4. 414^4  mg  jLl-S^S.OQO. 

tv  ycai?  S’lipport'^cl  by  lo\''  ashoit- ;  tbfi  inclcx  aTvoncuig’^^ifuiu  |  tr4,O44,D0O  In  Nove^niber,  I 


December  m  a  The  imports  ol  crude  rubber  were;  at  a  much  lower  level,  the  total  be- 


,,  ,  I  tv  vcais  Supported  bv  i.iw  .short- ■  •'>12.000,  the  index  aTvanemg  from  I24,'i44,t'i'u  in  >ovemjer. 

Pfi  Vn^v  ^aK  term  interest  rates  m  •■xtenial '  94.9  to  179.4.  R.rw  cotton  import.v  '  The  general  index  for  construe 

uciesn.3  groceries  I  rnaricnie  and  iiit-ii  nrirnc  fnr  eainpd  Ipss  t.h.au  normal  for  the  sea- i  tion  receded  to  31.2  compared  Witt 


continue  to  record  steadv  lurnover  •  ;  uigo  m 

other  lines  report  ma  change.  Kel '  f.^vernment  bonds  m  London  .ind 
tail  trade  generally  i-ather  auiet  j"  t  anadian 

Collections  on  wholesa’e  current  ac-  '  present  high  lev- 

counts  fair,  old  accounts  difficult  to  i  fundamental  economic  sig- 

realize  nificance.  An  index  of  bond  price.-i 


Eegiua,— Wholesale  grocer^  f  ade '  -'"^'''ahced  from  101. ,5  m  December, 
reported  s-itisfactory .  dry  goods  and  '  2  in  the  moni.’a  under 

tnardware  lines,  fair  Collections  on  :  review,  a  gain  or  29.2  p.c. 
wholesale  current  .acrounts  O,  K;  '  y  +  *  v 

nothing  on  old  accounts,  retail  city,  |  Commodity  prices:  we-je  retnark- 
fair;  country,  poor.  i  ably  stable  during  1934,  the  orncl.al 


money  markets  and  high  prices  for  .  gained  less  than  norma!  for  the  sea-|tion  receded  to  31.2  compared  with 
government  bonds  in  Loiidoii  .ind  son.  the  total  being  1.3.800.000'  43.1,  tho  decline  in  contracts  being 
New  York,  the  .advance  in  Canadian  r'K'-ind?  compared  iwith  1.3,480.000. !  tho  main  depressing  influence.  Car- 
bond  prices  to  the  present  high  lev-  The  index  of  wool  import.^  mov'ed  up ,  loadin.gs  were  nearly  maintained  af- 
el.'  has  fundamental  economic  fig-  from  '.56.8  to  73.0.  while  a  decline  1  ter  seasonal  adjustment, 
nificance.  An.  index  of  bond  pricc.-^  w-as  shown  in  the  imports  of  cotton  |  The  decline  in  exports  was  less 
advanced  from  101. ,5  in  December,  I  yiim  and  thread.  :  tham  normal  for  the  sea.son.  the  in- 


^iHalfBillion 


The  bri.ght  spot  of  the  month  ■was 


The  decline  in  exports  was  less] 
than  norm.al  for  the  season,  the  in¬ 
dex  advancing  from  60.6  to  61.6.  The  1 
adjusted  imports  were  down  about  1 


nothing  on  old  accounts,  retail  city,  i  Commodity  prices  wcje  remark- 
fair;  country,  poor.  i  ably  stable  during  1934,  the  orncl.al 

Moofe  .law, — Vholesale  boots  and  index  remainin.g  uncJianged  in  De- 
ahoes  reported  fairly  good:  whole-  cembfr  from  the  lev'cl  of  the  pro- 
! ale  and  retail  groceries  fair;  v^hole- 1  cedin.g  month.  The  inde.x  .aver.ageii 


sale  and  retail  groceries,  fair;  v^'hoIe-  i  ceding  month.  The  in 
sale  and  retail  hardware  fairly  good;  !  71 «  I'n  1034"  compared 
dry  goods  fair.  Coilections  fairly  j  1333^  the  gam  in  Unis 

,  ■  h,avan.g  been  6  7  p.c.  F 

ha-skatoon,  —  h  hoiesale  grocery  .showed  .a  gain  '■6  i5 
.sales  reported  norm.al  v  ith  very '  manufactured  goods  w 

6  P-C-  Non-ferrous  me 

r«i,;ifrv  9V-K  1  1  ■.  ^  about  the  .same,  in  19.9 

talearj.  —  Wholesale  and  retail'  account  being  ta 
giocenes  continue  to  maintain  sat-  i,-. 

isfactory  volume.  Hardware  and  "" 

building  supply  trades  q-aiet.  Aut'O- w  .i 
mobile  pupply  trades  report  6.ales  |  .eyo..s  wu 


tho  few'estry  ^roup,  tho  Bewsprtnt  15  p.c.  from  the  high  lerrel  of  thOj 
Index  moYing  un  to  a  new  high  xoiut  1  preceding  month. 

_ 1 _ _  .■  ■■  ,  -  i 

Lumber  Trade  of  Montreal  District  I 
Opposed  to  Federal  Code  of  Ethics 


Insurance  in  Force 

Reached  in  1934 


.ainy  good;  :  7i,fi  m  1934  compared  with  67.1  ;■>  lU  M 

ons  f  airly  j  1333^  the  gam  in  Uoi.s  eompari.^r.n  — — — - - - 

■  h,avang  been  6  7  p.c.  n.nn  products  It  being  indicated  by  reports!  in  '  er.s.  and  exporters  cf  the  Island  of 

le  grocery  ^  patji  rjf  15  7  p  c  wbiie  hhe  daily  press  and  other  sources  of  Montreal,  who  are  merobere  of  the 

vith  '  rnanufactured  goods  were  up  onl.v  mforioatiou  that  the  Dominion  Mar- j  Montreal  MTiolesale  Lumber  Dealers 

le.-  Hard-'p  g  p  ^  Non-ferrous  metal.:,  avcrace.l  kfing  Board  is  con.^idcring  Uio  .ad-  ‘  A.«soeiation,  respectiuUy  request  that 

.' about  the  .same,  in  19.94  ns  in  1939.  vi.sability  of  dr, awing  up  a  code  of  1  they  be  not  included  nor  brought' 


4.6  p.c.  Non-ferrous  meual.s  avcrace.l  kfing  Board  is  con.^idcring  Uio  .ad-  A.«so< 

about  the  .same,  in  19.34  ns  in  1933.  vi.sability  of  drawing  up  a  code  of  1  they 

no  account  being  taken  of  tbe  t'diira  and  f.air  practice  under  which  I  vviihin  the  jurisdiction  of  any  pro- j 

change  in  the  price  of  g-old.  >'c,u-  ibe  entire  hiraher  indu.slry  of  the '  po.acd  code  of  ethics  and  fair  pr.oo- : 

slderable  vari.atio.n  wuts^.^hown  m  if'.nnd  and  district  of  Moutre.al  should  I  ttcc.” 

rrQun  price  leveFs  with  m  evident  •  perate,  the  Montreal  tt  hole.sale  |  “Mi 


group  price  levoLs  with  an  eviden 

;xcel!;nt.“‘'*Collecriors  o7p.Ve[  dues' ^  r’lrch.a.sing  Lumne 

difficult  to  make.  :  ’-he  f.ormer.  .  ■ 

Edinontou.  —  Practicanv  all  whole- ,  temmon  stock  prices  were 
sale  lines  report  satisfactory  turn-  improved  prospects  .  mi 

over  and  figures  compare  favorably  1  -'^r  corpor.ato  revenues,  iluo  to  a  “  ^ 
with  those  of  last  year.  greater  volume  of  produciion  and  -r  -  i 

TancouTer.  —  IVholesalers  cener- ;  t-omewhat  higher  l^evel  of  coirmodit;,-  ^ 
oily  report  a  satisfactory  v'oiunir-  of  ;  prices.  TiitUofrUaal  mdc:N  of  coin- 
business  during  the  week  Collec-  mon  stock  price.^  averag'-i';  .•55.7  m  j,  ' 

tiot}s  are  holding  up  Fairly  well,  i  1934  compared  with  68.6  iii  193.3.  a 

9’tock-takmg  and  clearance  s.aies  |  gam  of  nearly  25  pc.  The  in'dex  vv.i.: 

feature  the  retail  situation  The  '  86.2  i'a  December,  a  gai.i  of  only  0.2 

colder  weather  brings  an  Increased  ,  p.c.  over  rbc  preceding  month.  in 'this 

demand  for  woollens  and  keiivy- j  Bank  deposirf,  have  l:";tn  w  ell  , 
clothing,  also  rubber  and  hea'T  foot- !  maintained  in  IA0  iaet  't.r.-e  years  ■" 

■"■car.  .not  far  from  tho  level  et  tne  ba.so''  ~ 

— - - -  year  of  1926  At  the  end  cf  Novem-i  /•% 

^averusing  UfZIfl  1004  beginnin.?  of  the. - 

Forecast  for  *33 Presenting  a.  cont.vvrt  wiih'  ottaw 

_  ,  the-  relatlv'c  stabllitv  m  i.>.)nk  do-  limiaar; 

New  York  —  Gains  in  newspaper  '1'"’’®'/^  che.qu.,'s  c.ishcd  again.-.'  do-  hiiance 
•a'dvertlsing  ov-er  the  next  si.v  month.s  I  showed  considerable  .a  iui  lu  j-,ii  193' 

are  forecast  by  the  Standard  Statis- i  increase  over  I'Jt'j  "'i-'  favor.ab 

tics  Company,  of  New  York,  in  a  than  3  6  p.c.  The  r.ircovv!  .  \\.t  go; 

current  survey  of  the -field  It  isl*^*  ti^n^r  deposits  was  consider. ;bly  .,m.^^  ^ 


an  evident  •  perate,  the  Montreal  M'hole.sa’e  |  “Moreover,  taking  into  considera-  ] 
purch.a.sing  P-dmhe.r  Fieaiers  Association  has  '  tion  the  expensive  and  futile  aterapt ; 

^'passed  tbe  following  resolution,  un-  by  tlie  NRA  authorities  in  the  Unit-  i 


aiiimensly:  ed  States  to  regulate  tbe  distribution 

“Tb.at  the  sccrefuxy  of  the  a.sso-  j  of  lumber  In  that  country,  it  would 
riation  be  instructed  to  communicate  '  in  the  opinion  of  this  as.sociatlon  be 
v.  itb  the  above-mentioned  Marketing  !  inadvis.able  to  attempt  anything  of 
Boaid  lo  Uie  effect  that  in  the  •  a  similar  nature.” 
spbere  cf  the  lumber  Industry  cov-  ]  The  endorsatlon  given  to  the  oom- 
ered  by  ihe  wholesalers,  inanufac- ;  mittee  of  Montreal  Retail  Lumber 
iiircrs,  rand  exporters,  Uiere  are,  in  ,  Dealer.s  at  a  previous  meeting  of 
the  opinion  of  ih's  .association,  no  i  this  association  had  reference  only 
serious  abuses,  uncthic.al  methods,  or  i  to  the  retail  lumber  trade  In  the 
'infaii  pr.actices  requiring  correction  Island  of  Montreal  and  was  not  in- 
in  this  district.  This  being  the  sit-  tended  to  .apply  to  any  ether  branch 
nation,  the  wholesalers,  manufactur- ‘  of  tho  lumber  industry. 

International  Payments  for  1934 


INSURANCE 
IN  FORCE 

A  RECORD  OF  GROWTH 


TO  ITS  361,000  policyholders  and  the 
public  generally  The  London  Life  b  able 
to  present  a  most  gratifying  report  for  the 
year  1934. 


New  Insurance  (net)  .  .  $94»961,847 

Increase — ^23^3, 316 

Insurance  in  Force  (net)  $500,634>493 

Increase — ^23,822,766 


1929 


40V 

^ILLXO^. 


Total  Income  .... 

Increase— ^3 1,445 


$21,088,098 


Assets 


$92at48,738 


->7,932,517 


Ottavvm— The  following 


tent  of  $300,000,000.  Also  Canadian 


liminary  stAieraent  of  the  Canadian  .  corporations  and  governments  retir-  j 
biia-icc  of  iutornational  pryment.s  o.d  $75,000,000  of  bonds  which  were  ; 
foi  1934.  Commodity  trade  shows  a  ;  held  .abroad  .md  which  had  reached  ' 
favor.ab!e  balance  of  8445.000,000. ,  maturity.  Direct  investments  by  ' 
.Vet  gold  exports  m  terms  ot  Cau-  oiitr.ide  countries  in  C-anada  are  es- ' 
iidUm  currency  totalled  $94, 000 .000. !  m.ated  at  $3,000,000  On  balance,  j 


current  survey  of  the -field  It  is  !  °‘  ti©posus  was  consiaer-miy  currency  totalled  $94,oo(i,pi,iii. '  m.atea  at  ^o.^.'^n'.ullll.  uu  oaiance. 

•  entatively  estimated  that  retail  ad- ■ rapid  th.an  for  .-orao  j-eais  ere-  i'rcilminaiy  estimate  of  tourist  ex-  therefore,  Canada  exported  capital  to 
vertising  will  register  an  Increase  of  s©uting  additional  eviutnce  ecoi;-  ponditures  s'nows  favorable  t.alance  the  amount  ot  some  $20,000,000. 


1934 


from  2  per  cent  to  4  per  cent.,  and  ornlc  ex’pansion 


lobi-tr  1 1  ,57  .?'14.000,000  compared  with  $60,- :  Tbe  debit  for  interest  and 


sales  to  national  advertisers  December  were  $3,040,000.00''  again  .joo.OOO  in  1933.  Interest  p.-.>-meuts  dend  payments  was  $230,000,000.  Ma- 


wlll  be  boosted  s.s  much  as  S 
cent,  over  the  figures  for  the  ci 
parable  period  of  1534.  These 
ditional  gains  cone  cn  top  of 
10  per  cent,  gain  over  the  previ 


year,  shown  for  all  classes  of  news- 1 1574  following  tho  speot.iciu 


paper  advertising  in  1534 


vance  during  the  greater 


Operating  costs  of  p-ob!ishers_  of  i  1033  ^-55,  the  most  convincir.i-  rie 


now'spapers  and 


sharply  increased  during  1534  by  the  i  wis  ^StW^i^errlTat 

various  codes  atfect.ng  the  leln  and  ,  de;irc.^sioi. 

by  a  res-jrnpt-.cn  of  aggressive  nea-  ,  lii  70-5->  -v-i- 

sures  to  expand  circulation  Offset- '  l 
ting  gains  in  sales  of  advertising  i 
space,  how'ever.  pe.-nitted  seno  in- ; 
proyeraent  in  net  results,  as  ^  ***.*.5^ 

pared  w'ith  1933  levels,  although  pro- 1  o-  f-'®  in-ex  was  nore  t-.au 

fitf  of  all  except  tho  more  stron.gly  !  in  1934  tha'n  n  tav; 

situated  publishers  renained  small '  Pf&ceding  yea..'.  The  trend  in  De- 


as  S  per  oi  no  less  than  22  p  c  o-.-e;  the  s -nic  ,^,,5  receipts  shows  the  usual  heavT :  turiiy  paaaiients  v  ere  $75,000,000.  ; 

the  con- ■  m-aath  or  1-333  'idverse  balance,  which  is  estimated  These  two  items  together  amounted' 

These  ad-  v-  •-••  v  -  at  $230,060,000  as  a.gainst  $225.000.- j  to  $305,000,000.  Commodity  tourist  and  i 

■jp  of  the  T'ne  Farther  gain  in  rr.>i 'ictivc  000  lu  1033  i  gold  credit  balances  tOLalled$323,000,-| 

!  previous  ^  operations  d'jring  the  first  n  -''f  There  is  an  adverse  balance  of ,' 000  and  these,  less  $18,000,000,  were] 
'  1534  following  tho  speot.u-u'.i!  ad-  $21,OOO.L"00  in  freight  receipts  and ;  required  to  meet  the  interest,  divi- 1 

vance  during  the  greater  p.i rt  of  pa.V!iienis.  Other  debit  balances  dends  and  maturities.  The  balance  | 

1533  -was  the  most  convin-nr.;-  vie-  were  immigrant  remittances  $1,-  of  $18,000,000  just  about  offset  a 

nent  in  the  recovery  moveuienr  500,000.  government  receipts  and  ex- 1  freight  deficit  of  $21,000,000.  Re- 
The  index  w-as  slightly  under  Ta  at  penditure^  $1,250,000,  motion  pic- 1  maining  debits  amounting  to  $10,- 
the  lew  noint  of  the  depre-.^sion  cure  earnings  $2,750,000.  sundry  ■  OOO.OO'O  plus  a  $48,750,000  debit  for  | 
reached  in  March.  1933.  The  r.oi'u-  items  $4,500,000.  Remaining  credit '  untraced  items  were  balanced  by] 
parable  figiare  was  5.5.8  in  D-.  cem-  tviUnoes  ’.uclucled;  char'itabie  .md,  sundry  credits  of  $'3,500,000  plus; 
ber,  indicating  the  marked  a'..n  of  missionary  contributions,  $800,000, '  capital  credit  on  tho  sale  and  pur- 1 
37  pc.  in  less  than  f.vo  years.  The •  insurance  transactions  $4,900,000.  chase  of  securities  and  direct  in-j 

average  of  the  index  was  more  thau  advertising  $500,000.  immigrant  and ,  vestments  j 

15  p.c.  greater  in  1934  tha-n  n  the  emigrant  capital  $750,000,  earnings  i  -  | 

preceding  yea.-.  The  trend  in  De-  ot  Canadian  residents  abroad  $500,-!  miTn.  storaoe  plant  1 

cember  was  dot^nward,  follov.-ng  .•  000,  ;  ^  ‘I 

period  of  siabilitv  for  five  mo:  ihs.  It  is  estimated  that  the  sale  and'  .Yernon.  BC.  —  The  British  Coium- ! 

A  vna-ir.ritar  ^ _ r.,, r av, a ca  ,af  ca/.. . i-ui Kt.fTi-o2.n  TTn.  ^la  Ofchards  have  definitely  decided 


5oO' 

^/LLIO^^, 


Free  Surplus . $3,655,941 

after  providing  for  the  liabilities  of  ^8,792,797 
I  required  by  the  Company’s  stringent  standard 
L  of  valuation.  On  the  minimum  standard  of 
valuation  legally  permissible  the  liabilities  are 
^80,894,912  and  the  surplus  ^11,533,826. 


The  London  Life  in  every  phase  of  its 
operations  has  adhered  to  time«tested  prin¬ 
ciples  and  practices,  making  for  security  to  its 
policyholders. 


37  pc.  i.u  less  than  f.vo  years.  The •  insurance 
average  of  the  index  was  more  thau  advertisin. 
15  p.c.  greater  in  1924  tha-n  in  the  emigrant 


'■m 


^^1  Established  1674  SWjr 


PLAX  rnriT  ^toraoe  plaxt 


in.  rsls-tioD  to  tixed  i  C6niber  wa,s  do'^award,  fOi'ov.'ii+?  OOu.  ; 

Pmail  increases  in  re-eennes  from  Period  of  siabilitv  for  five  mo:  ths.  It  is  estimated  that  the  sale ^and ;  Vernon  RC.  -  The  afirjT; 

circulations  also  were  registered  in  ’ ,  A  majority  of  the  factors  indicat-  purchase  of  securities  between  can- ,  construct  a  coW  etorspe  plant  thie 
3334,  a^tid  pressure  for  rate  copces* !  the  trend  cf  mineral  producr.on,  ada  and  outside  countries  reached  ]  year,  which  win  cost  sss.ooo  and 
sions  was  relaxed.  Collections  from  ;  a-?^®r  seasonal  adjust.-nent,  showed  $650,000.00!).  Other  countries  pur- i  which  win  accornmodate  75.000  boxes 
local  accounts  likewise  improved-  gains  in  December  over  the  preced-  chased  Cemadt. an  securities  to  j  storfet 'measurinn'\1j"%'^riv. 

On  the  -whcle,  those  favorable  do- !  ing  month.  The  index  of  nickel  extent  of  $350,000,000  including  $54.- ]  moment  plans  are  indefinite  but  they| 
velopments  offset  the  rising  trend  of  1  exports  was  up  12.6  p.c.,  while  1  730,000  new-  Issues  floated  mi  are  figuring  on  using  .t,h®ir  present 
costp,  resulting  in  small  to  moderate  •  sharp  decline  occurred  in  copper  ex- ■  Great  Britain  but  Ca.iadians  Por- Lto,.gy'’®  Idd'itrin^'is^ex- 

gaihs  in  earnings.  l  ports  from  the  high  point  of  the,  chased  securities  abroad  to  the  ex-  peeVd’  to  commence  about  April  1st' 


I  -  moment  plans  are  Indefinite  but  they  I 
in!  are  figuring  on  using  their  present 
I  b'lildlng  at  Kelowna,  adding  another 
j  storey.  tVork  on  the  addition  is  ex- I 
X-  pected  to  com.menee  about  April  1st.  i 
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■  '  '  '  ' '  '  - '  ‘  ^  I  -I  -  m  --  —  _  t’oupidereJ  fiatt^ficiorv  | 

HAPPENINGS  IN  THE  FIELD  OF  INSURANCE  r.S’L.'rr.lnfii.c^'S 

■  -  -  '  «'J  (luring  (lie  iiaei  Civc  lenii^  "i‘i 

HEALTHY  GAIN  'LONDON  LIFE  HAS  'STABIUTY  SEEN 
IN  ASSETS  OF  ANOTHER  YEAR  OF  MANUFACTURERS 
CANADA  LIFE  GROWTH  IN  1934  LIFE  EXECUTIVE  ;H£5SrHf 

1 ,  - - -  T  believe  (lint  these  rules  u>*? 

RaBortad  Ovar  SlS.SOO.OOOi  Reports  Business  in  Force  «t  .  General  Manager  Lithgow  Says  )  e(.r.w(  Hii.tive  .,f  the  eei' 

•SlSS  «l^6,M2.892l.  '  Over  hUlf  a  Billion  |  Busing  l^ter  and  Prob 

New  Business  Up  j  Dollars  i  lems  Being  Solved  tj,,,  wiiidi  coiuinioiia  ■<*.  <!'■ 


HEALTHY  GAIN 
IN  ASSETS  OF 
CANADA  LIFE 


LONDON  LIFE  HAS 
ANOTHER  YEAR  OF 
GROWTH  IN  1934 


STA6IUTY  SEEN 
MANUFACTURERS 
LIFE  EXECUTIVE 

General  Manager  Lithgow  Says 
BusineM  Better  and  Prob  . 


EXPANSION  IN  INCX)ME 


ASSETS  AT  $92,448,738 


YEAR  OF  EXPANSION 


Shows  Increase  of  $3,260,000 1  Investment  Position  Improved,  Annual  Report 


Over  1933  —  Government' 
Bond  Holdings  Up  About 
$16,000,000 

Toronto  Buroou  Tbo  Finonctol  11m** 


Reserves  Increased,  and  In¬ 
come  at  Higher  Level — Free 
Surplus  Higher 


Shows  Gains  in  New  Busi¬ 
ness,  Business  In  Force,  and 
Total  Assets 


Tht?  /ittainniciu  of  tli*‘  Uulf  hilliou  ■  Gains  Id  udw  buslucs.^ 
lark  in  buHiursr'  lu  lore*'  ''■vat-  a  tea-  '  la  ftirce.  lotul  (ihmcIs,  i 


d  Prob-  ! '  ’  fi^PrrhTii  **  <if  oomictni'  -- 

.  ,  '  iinii  aro  ijaiiraiitr  'if  (li«  iiii'iiciirr'  of 

Ived  tji,,  oiiiioli  coiuinioiia  'f  t!'- 

jiHst  few  yciti'fl  havr  liad  nn  Uu' 
NSION  '  lif(»  iiiaiiraacc  hiiriliiei’.-',  ooiuO  'fi  i*' 

toricf*  iiiivp  coatUuuifl  (n  bIiow  Cf-li*- 
Institution '  uvply  Rntififarmry  ti*i  ialaalltiM  vatp- 

New  Busi-  *’*  cttniipclioa  I  nilglit  mra* 

-  ,  Ilfin  our  Groat  ntiialii  luislnoa' 

rojce,  ana '  shown  a  ouusistt-nily  !«'• 

(or  (orniiiiniiitn  rato.  (lian  niany, 
Other  pans  trl*  the  floiii. 

(.  litptiranro  ''Tlip  intnl  of  the  policy  Iuhh  aii'l . 
csi'rvts  for  it-Hlomiitic  prcmtiini  loan  iicciniui^ 

j  f'ind.-, ■ ''***‘’**  l‘“ak  *n  I't--  ««atii 


Better  Times 


The  Crown  Life  Annual  Report  for  1934  is  a  striking  indication 
of  the  improvement  of  business  conditions  generally  and  of 
the  outstanding  progress  which  this  Company,  in  particular,  is 
making  as  evidenced  by  the  following  facts  t 


193» 


1994 


Toronto.— An  Inorouao  lu  new  huat-  m.irk  In  buHlncsr  lu  lorco  waa  a  feu-  '  la  Uirce.  lotul  naaois  nsn’-vts  for  ii-Kl'imiitic  promluni  loan  iiccinini's 
aess  und  a  Kuin  of  $ir.  r,l:i,.i:2  (n  j.,,,  '  p^iu-yUoldcrs.  and  Kurphi^  fund,. : 

total  assets  Js  shown  In  tha  annual  .  ,111,  *  1  slniwod  a  reduction  (his  \cai'.  I  bln 

statonicnt  of  tlu<  (  imudii  Life  Assur-  Life  Iiisurftncc  Co.,  the  duimoiid  ar,.  shown  hy  The  -Mamilaoliircrs’ .  fy, 

luico  t'ompany  la'khton  ,Mc(  artl.v.  .lubilca  year  of  the  Inslinuton.  Total  Insurance  Co,  in  its  report  for!  only  has  the  .Iciuaiiti  ftir  new  loans 


,  I  sho'We'd  «  reduction  (his  jeai.  Ihln 

shown  hy  The  .Mamilaoliirers  ^  condition  Is  due  (o  the  fact  tiiat  no. 


nrestdent  of  the  Cl .uijmnv,  states  1  hat,  assets  were  ttirreas.  d  he  aiinost  f.').-  f]„_  ^  period  of  recovorv  | and  n'lKiyinenis  au  thr 

hualness  In  force  at  (ha  end  of  Cull  ooh.Ohh  duilrie  the  j-erlud.  ainl  are  ,  f,  j.  yj,  apoarejitlv  it  accoiinl.  been  inciN  ased.  hut.  k 

totalled  |t8i!t.Sll2;;:!o.  und  that  (hit  -  uow  within  <  asy  reach  of  tno  ?l'tu.-  f,,,.  niajorilv  of  i  'Ifo  1"  the  ( anielladon  of  li> 


ing  1fi;I4  new 


Issued  uui),i»o  uiark.  Otilfi  hichliylit 


amounted  to  $a7,!tKn..'ls  as  eompiir-  the  company's  riniiua]  re|)ort.  pres- 
adwlth  J«6,r>4(>,:)l'.  while  In  luldlilon  .eoted  to  shareholders  .ind  policy- 


Htiee  sheet. 


suridu.s  fund 
siilt.s  for  I  tie 


Durtutf  11134  total  ineome  was  JGO,-  tjjcetlni;,  i:dwar(l  K.  Held.  gt'Oerai 


1 V ,  -  Ij.jj;  bun  for  tlu!  great  majtirily  of  1 ''up  (  aiKeii.uion  <»  'o 

Othci  liichiivhts  iitaiuauei!  hi.slltutlons  In  thc  Go- - un  tnisinci.s  being  lapse  ’ 

I  annua]  I'H''"''  'J!'  '"  .  million.  Income  for  the  voar  showed  i tuirrentlorod.  Tim  total  of  the. 
itioiuers  ;a  moderate  decline,  hut' surplus  was :  Uf-'V  stands  at  .'<liglul5  over 

!:<e.don  Onti  no  Ui  s  '  the  eompany’s  I  ^SLOOO.OOO.  having  dc.iiied  hy  a-a ' 

creases  h,  new  ’  hesi-  kilanee  sheet  i.*  an  increase  of  ai- !  amount  of  SLGOd.OuO  d.ii  uig  tne  year. 
nni£  I'serNcs  ‘.ml  $!'.h00,000  in  bond  investment.s !  percentage  of  ihc  a.'.sets  of  the, 

In  summing  UP 're-  "'e'-  proceding  year,  while  pol-  C'»»P«»y  't  now  repi.  seats  l.^,. 
tear  at  the  auniiul  ""‘1  mortgages  both  sh/iw !  * compared  w,h  ,0</f  .n 


yjJ.l.KS,  a  gain  'if  #.':,"iiu.0'.iii  o\ei- 
is33.  I’uyniems  lo  policyholders 
•Iropped  to  $J3,7Se,3I'i  from  i,;.s.iiri.s.- 
'j2~.  Net  preiiiium  tiioonic.  slmwcd 
a  gain  "f  $.’.80u,h'Hi  at  S3S.iM7.l  l  I. 
while  interest  on  iiivestnieiits  wa.s 
as  compared  wltli  i)7.- 
537.')36  lu  la33. 


it  gain  'll  ,1. 'iiv.  ,  luanugei'.  said  ■taking  it  all  and  ail,.  .  V.7V'..‘!;  "'7 

^uynients  Uf  pulh’vhohlurs  j/ivin;;  coii:sul*;i:if ton  tc  tho  rinioH  I't.&OO.OOU  higlicr  itf  $l>T.388ri  "As  is  ’tv 

to  $J3,7Sa,3I'i  from  i,.'.s.iuiS.-  i,hicii  wo  li\»;.  we  feid  that  we  compared  with  $a‘3.IM(!.847  1  the  ni/ist  ii 

el  premium  tiiooinc.  sliowed  y,.,.  justified  in  .raying  iliai  we  have  “"‘J  husine.ss  in  force  .shows  a  .gain  i  iuto  the  0| 
if  $_’,80u,'t(Hi  at  S3S.iM7.l  l  I.  „,'.vi  ■  had  a  better  rejiort  to  pre.s-  of  $•!.  lUO.hOO  at  $508.078, .IS:}  agai.i.sl  j  ance  comp: 


a  reduction. 

•New  Imsiness  tssiiort  in  1034  was 


The  luieresf  iiate 


'Uit  Mian  for  1034,  nor  were  pro.spcei.s 
fill  Uio  future  ever  better. " 


$604.i:80.8'M.  Total  assets  hav 


'L.388,- i  ’  As  i.s  'ivell  known  lo  you.  one  of 
•40.847  I  the  ni/ist  ini)»orlant  faciois  entering, 
1  .gain  I  iuto  the  operalions  of  .t  I'fe  insiir-i 
gai.i.sl  i  ance  company  i.s  the  t.ile  of  intere.s*. ' 
'.  iieen  Whicii  it  is  abl''’  to  earn  on  it.s  in- 


.\nK)Ug  a.ssets  ihe  most  mipotiaut  j,|.j 
increase  was  in  holdings  of  govern-  pupjyrji 
meats  bonds  which  are  up  to  $83.-  ,  '  , 

36*3. 1"7  from  .?6T, 509. 801. _  Other 

tioiidb  .'ire  up  to  S40.547.351  from 
■S3-5, 74.3, 145.  Mortgage  loans  :  ,1  iV4'i  i  und 

(lined  to  $53,046,230  from  $55,970,-  1 


I.ofidon  l.ife.  ai  tin-  end  'o  '$124,822,028 


increased  hy  $.5,36",O00  and  a mnunt ,  vested  funds.  In  spilt  f  tlm  lowc 


Asaets 

Firdt  Mortgages  on 

Real  Estate .  10% 

Government  and 
Municipal  Bonds .  26% 

Public  Utility  and 
Industrial  Bonds  .S% 
Preferred  and 
Common  Stocks.  .  2% 

Loans  on  Company's 

Policies .  16% 

Home  Office  and 
Other  Real  Estate,  3% 
Cash  and  Other 
Assets .  8% 

Average  Rate  of 
Interest  Earned  S.79% 


wiili  rate  of  intere.'U  ohlaiiiahle 


iVetv  Policies  Issued 

»25, 69 1,247.00  »29, 305, 9 16*00 

Insurance  in  Force 

1 38,82 1,91 3.00  147,861,463.00 

Cash  Income 

.5,400,978.24'  5,963,075.67 

Assets 

1 8,89.3,08 1 .76  21,084,899.04 

Capital  and  Surplus 

1. 1 33,1 07.4.5  1 ,370,934.95 


lu;t  had  a  ii'ial  of  561,!184  p<di<;y-  $  1 U*.  I39,!I42,  wliile  l  esei’ve.i  lor  pol- 1  inveslincnts  the  company  earned  c 
bidders,  a  gain  of  5*),u71.  ijr  uliiiost ;  k.vholder.s  are  also  higher  .i!  $  I  (hi.- i  gross  rate  of  '.1.'!'  ;  (or  ti  e  year 
lO'.,  over  tlie,  preceding  year.  Husi- ' ’'’9,294,  up  from  ■>  10 1.938, mis.  Totaljdue  in  pnif  to  impicvcd  iiiteres' 
ness  k'l  foret  shows  a  gain  of  about !  inc'mie  was  nioderait'i  v  lower  .ai  :  oolleclions  on  niort, cages  and  to  llio 
5'-;  .  Iicitig  u])  $23,822.76(1  lo  .$500,- j  $28,428,4!M  a.s  agaiiisr  $2.8, (ilu. 796.  carrying  of  lower  (  ash  oulaiu'es 
634,493  and  now  itusiuess  issued  \v:is  ■  bin  siirplti'-  earnings  were  tiigiier  “Tlie  reenvn  y  periods  of  previous 


hlglicr  Mian 


assets  'stand  at  $232,071,866  as  com-  Total  a.ssets  of  the  company  j  egis 


>o..,,s..,no.  634,^1)3  und  now  tiusiuess  issued  \v:is '  bin  siirplii'-  earnings  were  tiigiier  "The  reenvri  y  periods  of  previous 

Y*"*'*- Y'*'*  Z®  a,  -S^'.dOO.iJc  '  hlglicr  Mian  in  1933  at  i  at  $5,647.(989  as  compared  willi  *2.- ,  dopres.sio-as  suggest  a  conlinuation  of 

have 'low  interest  Icvcl.s  for  spiim  coiisid 

t!aia£'Kmn.4  £  *''3‘>'67'l’866  as  com-  Total  assets  of  I  he  company  regis- i  been  iiicrea.sed  to  .$8.8,33,299  from  erahle  period  of  lime  •esultin.:; 
Ir  red  with  $216  577.767  at  the  end  of  Hied  an  increa.se  of  $7,9.‘i2.f.I7,  and  :  $S,701.o35.  con'iiigencv  resene  hav-,  from  a  more  'ipid  ai  cumu'atioiKi: 

nV'  The  dUstribiition  of  these  a.s-  hi  Mie  end  of  last  year,  amoiiuted  to  'hg  hee.i  btiiii  up  lo  ,$ Lunu.imu  iroiii  fiiiKl.s  than  iliere  is  an  .luMcf  for  in 

-et'h  1.4  sfiowu  as  follows:  .$92,448,738.  High  grade  bonds  and  I  $825.00('  on  Mi(‘  previrms  lialauce  i  ordinary  husines.s  cdiar.ncls.  Demaud 

PpfrKn*  (.1 '.•cj:  debentures,  chiefly  government  and  j  fiheeb  for  new  capita!  may  he  slow  ns  pri 

i-ti((er  ass.n  migaicipal  bonds,  make  uft  31%  of;  Of  Mu-  i.oral  .i.s.set."-  of  •tl24,.s22,(i29,  i  vafe  borrower!-,  are  rtliudanl  (o  take 


i  259,569  while  .sur])liis  fimd.s 
isets  of  the  <-ompan>  regis-  i  been  iiicre.i.sed  to  -$8.8,33,299 
increa.se  of  $7,9.32.517,  and  :  5S,701.o35.  con'iiigencv  reseni 


Crown  Life 


<  ash.  < jo^'^rrirnr-nt  ;intl  Miini- 
ripal  Hond«  (<’anada.  Vnitpil 
aod  Hritair 

r  Grtvprnrncnt  llond*-. 
Public  T'HIify  TTijjndi* 

Railroad  Kord« 

other  ('orputathin  Bonds  .  .  . 

IVrforred  Stwi'kj? 

Stork**  of  Canadian  Bank?*  and 
(’ompanips 

?  »thpr  f  'ommon  Siorka 

'.f  ortgajfT*'  ...  .. 

PoUry  Loan* 

Beal  T'>fato  Bncliidinc  <'nn>* 
paTiv’sBuildlnjr^ 


.?!'*:^.'14S,7n8.  HiKh  yriitle  bunds  and  ,  $825.00"  on 
■debentures,  chiefly  government  and  i  f^lieei 
migaicipal  bonds,  make  uft  31%  of;  Of  Mu-  i.oral  .i.-<.set.'-  of  •tl24,.s22,(i29,  i  vate  borrower!-,  are  rtliudanl  (o  taki^ 
tlie  total.  A  large  iiive.stmeiil  re-i'he  .sum  of  •$Vi,2l2.4M  is  reiircscnl- 1  on  new  coinmiMuents  on  Ihe  sdrengM. 
set  ve  ha.s  been  built  up  io  lake  eare^ed  ti.v  bond  investments,  w  hicli  liavm  of  such  improv  enieiit  as  may  have 
‘"■’:’’,of  all  bombs  that  bave  depreciated  ^  been  increased  from  $.5ii,;{(i9.49.i  on ;  alread.v  taken  place  in  (heir  busi 

i-,;  117  I  ill  value.  Tlic  mortgage  invesiiiienis  :  tlie  previous  baJanee  slieot.  I’rcfer- .  nos.®.  la-ndcrs  on  the  otlur  Iiand, 

‘>9  are  all  on  imtirovefj  real  estate  and  red  and  conimi.in  stock  in vesl  incuts '  may  (  ontiniie  i.o  r<-f,  aiD  fro.n  iitak- 

■’ 'fjj .  total  17'!  of  Ihe  invested  assets.  i  are  also  sh'iwi  somewiiar  liiglicr  at !  ing  new  loans  until  .such  time  as  hor- 

■  roUey  loans  are  1  i'.'r  of  the  assets  .$2.9.5:1.997  ns  compared  with  with'rower.s  can  sliow  a  vveil  bultrcssod 
’  Mjwliilc  stocks,  ical  oslaie.  including  *2,2(!.S(i7.  mortgages  arc  sliown  ^  position.  Barring  Ihe  appearance  of 
^.ignjthe  coni|>anj's  premises  and  niiscel-  down  .-it  (12.8, 999, ■I7u  from  $:?l.02l.-  arffftcla.1  disturbances  arising  from 

it  ).'•/ laneous  items,  make  up  (lie  halam  c  i:!5,  and  ioaits  to  policyholders  down  politica!  or  oilier  causc.s  lending  to 

12  ’'^  S'!!  •  On  a  cash  liasis  Ihe  rate  ot  .  a’  $21,317,718  from  S22.78(',279.  do.stroy  the  gTadiially  increa.siug  con- 

.  I  intoi'PSi  earacd  on  the  invested  (  'omparison  of  the  more  signifi-  fideuce  Of  investors,  a  conservative 

’0,(10  ■  assets  was  5, t6%  _  cam  figure.s  in  (lie  ciirreiii  repori  •  view  necessitates  the  assumption 


lu  evirui.'  lialauce  !  ordinary  husincs,.'*  cdiaf.nels.  Demaud 
for  new  capit-.d  may  he  slow  as  pri 
s  of  •'■124.822,(129, 1  vatp  borrower!-,  ure  rtliudanl  to  take 
4«l  is  reiircscnl- 1  on  new  coinmduients  on  Ihe  strengM, 


Kst|bUihe«l 

Tmokm 


INSURANCE  COMPANY 


Rms  onie* 

T«r«At« 


Rt.  Hon.  Sir  Robert  L.  Borden 

Prttidenl 


H.JR.  Stephenson 

General ntanag^r 


’  .  total  17'!  of  the  invested  assets.  1  are  also  .« 

■  rolley  loans  are  1  i'.'r  of  tlie  assets  $2. 95:!. 997 
’  Mjvvlitle  stoiks,  ical  oslaie.  including  $2,2(1. Su;, 
gnithe  com|>anj'.s  premises  and  niiscel-  down  .-it 
u  i.t 'laneous  items,  make  up  (lie  halam  c  i:!5,  and  h 


The  Crown  Life  has  opaninge  for  competent  district  repreeantativee. 
Apply  directly  to  the  Agency  Department.  Crown  Life  Bldg.,  Toronto. 


n*a1  K-latr  (Inclii'linc  <  nn>-  'of  gr;  (Jij  a  cash  liasis  Ihe  rate  ot  .  a’  $21,317.71 

iruLv’sHuiidlnir*  .  I''  .  i  intolPSi  earacd  on  the  invested  (  (im'parisn 

ton. 9  ten, (10  ■  assets  was  5,16%.  cam  figure.- 

Tiivestiiip.iit  Vositioii  >if reiigf lieiieii  .witli  Miai  to 
knrpJtis  IfnTea.M'il  Tlie  total  ineome  for  V':i4  of  $21.- 

P'lrplus  funds  and  special  reserves  U.8S.09S  showed  a  gain  over  Miai  of  ;  N'-w  |(ii..iii.-(s 
(•if  the  company  total  $8.196,26.8.  iind'1933  and  a  salisfaclory  margin  over 
iDCbidc  •$2.000.(iui)  provi.sion  for  spe-  |(ltsl)iusemeiils.  Ibiyments  10  policy-  ,  r(cs«-rv<V 
rial  eontit,.gcnries.  and  $2,609 .onu  for  holders  arnoumed  to  $7,852,822.  ('t  T'Sal  Inc.m*. 

polirv  dividends  payable  during  the  .  this  :iuioutir,  $6,004,536  was  paid  •"  |  suJpil[“ 
balance  of  the  company's  dividend  |  living  polirylioUlers  and  $1,848,285  to  i,, 
vear  ending  .lune  30th,  193.5  .\fter  j  beneficiaries  of  deceased  fioliivlinld-  •  i  tmi 

providing  $170.00(9  for  other  divl-lers.  i  j  '  '’’P*' 

(lends  lo  policyholders  (here  Tomains  I  |i,  additi'iu  10  sirouglltetting  hs; 
an  mia.ssigned  siirplu.s  of  .$3.726.268. ;  investment  po.'iMon  ilic  l.ondon  l,,ifu  M”  p’’'”'’*'* 


.witli  Ml;, I  for  tlie  year  ,1933 


19.11 

(ll.lSS.I.Vg 
•31)8.078, .',8:) 


r.;!,'M(i,8i" 

r.(lt,li80.8',l4 


124, 822.0-28  I  l!i.4.')!l,'i  (‘2 
infl,0I!,.2O4  ini.li.'lH.'i'.s 


(at  Irici.m*.  28,128.41)1  28, 

rfilu«  Funtis  S,K:l8,29:i  h, 

rplu.A  h-arninK  ".♦UT/h-K  y$ 

In  submitting  tho  ropon  if 


.Jlnit  tlioro  ma\  be  n  oontinu'ifion  rmtsiders  have  no  afficej^jo''  liiu  Mayor  that  the  fax  should  be :  furthermore,  for  the  pael  o  reported 

*,ii-  rates  for  some  time  .  here  nml  their  premiums  ea.iDoi  he;  passed  on  in  the  insuring  public,  it 'years,  an  uudervrritiag  loss  of  a 

8'J4  .  'vould  nn\v  t'kc  In  muKo  one  or  j^as  emphasized  that  the  premiums !  fraction  less  than  I  per  cent  has 

,,.,o  two  rcniarx.s  of  ;i  more  genera!  na*  pointed  out  liiai  of  the  ISO  j  would  have  to  be  increased  not  only  |  been  sustained.  Jt  is  clear,  there- 

tore,  ihe  tmst  few  ycais  have  em  • .  companies  operating  in  Mont- no  take  care  of  the  5  per  cent,  but  |  fore  that  the  companicB  must  of  ue 

phasized  oeriuin  fuudaiuentals  hi|r(vi!.  130  w^ould  be  called  upon  to  lu  take  care  of  all  other  cliarges  and  I  cessity  contemplate  passin.g  thig  tax 
fj, -our  business,  winch,  while  'voll ;  pay  ihe  minimum  tax  of  ^500*  their:  taxes  which  would  be  placed  upon ’on  to  the  piiblir.  othcr\xiBe  they 
(Ijf.  known,  have  not  ah\a>s  been  kept ;  income  being  insufficient,  i  the  increased  piemium.  In  otherjwould  have  t^o  close  their  doors. 


annual  rneeti.iu  of  Ihe  insiilution,  i"'"i"iueiitly  in  our  luiud.s  as  they  | result  would  !>e  that  some  oft'vords,  the  increase  to  the  ratepay- ; 
tlOld  in  'I'oj’omn  on  h»nti*t?  v  ITIh  might  have  IxmUL  It  JS  nol  always  t  4K«.crt  e*a  ers  wniild  hn  nimvi-iYimBtolv  i>pr  ' 


luighf  have  h(>cit.  it  is  nol  f'lwuy.2 ,  tf„,se  companies  would  bo  paying  as  ers  would  be  approximately  T'k  |»er  ‘ 
lecogntzed  tluit,  the  soluijon  -of  many  |  IP  rjjjjj  jj,  some  instances  lt>|cenf.  j 

ot  tho  iniiiort.int  piobloms  of  a  lilc  pet-  eeni.  on  their  ptcmiuni  income.’  u  U'.  the  prolo.si  points  out.  im- ■  \  t rnon.  B.C.  - 

insuriiuce  company  lies  to  a  ve)y  j  ,,,  j,ay  t.jij.s  would  bel  possible  foi'  the  companies  them- ■  Ltmiteol.  ace 

,  consi(|p)'alilc  o.vleai  with  Mic  field  j  proliihitive.  A  number  of  such  less-!  selves  to  absorb  ihis  tnx.  Kigures '  which,  vviu-n 

man  One  of  lliesc  pio'olcnts  which;,,;-  (.-vnniantes  would  have  to  retire  I  obtained  from  Offictel  Ilsnorta  mih-M'Hve  ,-i  inaxii»ii!)i 


on.  B.C.  -  ’I'lio  Oliver  Saw 
31niiteol.  arc  ('nlanering  thei, 

I'bich,  vvtu-ii  ronirletcl  will 


(Jends  lu  jiolic.vholdera  (here  roimiins  I  |„  .-iddiit.m  lo  streugiltcmng  iis  ,  lorouinon  .ianiiury  i7(h.  "‘'-f"  .liaY.,'’''!' these  companies  would  bo  paying  as  ers  would  be  approximately  , '6  |»er  g-TTi-'xniaif;  awaiii  i 

an  una.ssigncd  siirplu.s  of  -$3. 726.268.  ■  investment  pc.-ition  Mic  l.ondon  l.ife  Ofioderham,  after  '^cognized  tliat  the  sni.jijoii  uf  many  |  ;,g  ,n  some  instances  15|tent.  ;  .....  .  .  , 

Ihe  latter  being  an  increase  of  $4  CM.- .‘has  built  up  exceptionally  si  long  I 'be  ligures  fof  Mic  .vear,  'mitortant  pio.dems  of  a  Iile  ,,0,.  their  premium  income.  u  Uc  the  prolo.si  points  out.  im- ■  \trnon.  B.C.  -  Tim  Oliver  Saw 

95-4.  Tlie  company's  position  vvas|p(,|ioy  reserves.  These  latier  are!'^'"'*  leferriiia  to  ilie  mil  look :  '“''"’■""f*'  company  lies  lo  a  vciy  j  say  ,hat  this  would  be  possible  foi'  the  companies  them- ■  L'nittecl.  arc  enlarging  then 

lurthcr  strengthened  by  the  writing  1 4 1.8S4,18'1  greater  than  reiiuired  b>  |  '•'"■'cy  of  the  tmsine.ss  of  <  iuiad.i  ;  c-^'ea'  with  Mic  field  j  proliihitive.  A  number  of  such  less-  selves  to  absorb  this  fnx.  Kigures '  which,  vviu-n  romrletci  will 

(iewD  of  securities  by  $1,199,720,  I  Dominion  Insurance  law  It  has  iu-  slwws  a  decided  improvement  in:""'"  of  lliesc  pio'oicnis  which;,,;-  (.-vni  patties  would  liave  to  retire  obtained  from  Offtctel  Usporls  pub- >v  maxinoini  of  titCOo 

The  reserves  •which  the  company^  creased  its  free  surplus  to  $3,655,-  ‘^f  *b*’  impiMtant  liia.tche.s.  In  I  endeavored  to  ctiiphasize  to  ;  f,.oni  business.  Thi.s  rlimtnarc.s  an  llshed  by  the  Insurance  Department  j  position  To  ^vivn  out  *iv»-o  mim 

holds  to  Tuoel  the  liabilities  under  y.)j,  'flic  tntai  rvf  all  surplus  funds  the  basic  industries  of  agriculiiire.  ‘ '."“f  '’f  f'"’  offect  of  ibe  rate;  (>f  .-oinpetttion  which  is  al-  of  the  Dominion  of  Canada  show  j  ft  ult  boxes  per  sea.son.  The  oilvm 

poUcles  now  In  force  timount  tojju  excess  of  tlie  rcuuircmenls  of  luniViering.  and  mining,  sulistantial  termin;ition  0,1  the  ^rou-th  of  the%\;iys  to  the  heiiefit  of  ibe  policy-  that  for  a  period  of  50  years  the  un- 1  district  lia.s  been  grovviiig  ropiiii, 
$218,116,823.  'I'hese  have  been  com- ;  insttranre  law  amount  io  gains  over  1933  are  ret  orded.  The,  **  '"'■’'■0"S'"plJ' i  holder.  derwriters  pnofit  of  all  licensed  *"f';g.g|{To  enlarge  Mioir  plam'u,  titk" 

puted  on  the  same  strong  and  con- :  j j  ]  5.r,■^  after  full  provision  has  merchandise  trade  of  the  country  evident  that  cfteciiv,-  (unservation  Tt.eferriiig  to  llie  exiircssed  desire  companies  tius  been  4.85  per  cent. —  jeare  of  prospeciive  hu.sinep.«. 
servative  basis  of  valuation  that  has  p,,,,,,  macte  in  tlie  liabilities  for  till  and  also  the  e\porl.-i  and  imnnrts  l•lls^^les.'(  is  onlv  (lossible  c)!  I 


ich;,,;-  (.ompatitps  would  have  to  retire |  obtained  from  Offtclel  Usporls  pub-i*'"'''^  '2  ,'"''^'"’""1.  T" 

fo Tfrom  business.  Thi.s  rlimtnarcs  an  |  llshed  by  the  Insurance  Department  j  f,f‘  posHi"\?To  M,',  n  out  iwm  miili.T 
'M*' i  item  of  (’Oinpetttion  which  is  al-jof  the  Dominion  of  Canada  show  fiult  boxes  per  sea.son.  The  otlvp. 


pnted  on  the  same  strong  and  con- :  j j  ]  after  full  provMsion  has  merchandise  trade  of  the  country 

servative  basis  of  valuation  that  has  p,,,,,,  ipnde  in  tlie  liabilities  for  till  and  also  the  e\/>orl.-i  and  imports 
l(een  used  for  many  years  by  the  ’  profits  accruing  to  policyholders  and  have  been  greatly  increased  Lm- 
*  anada  T.ife.  The  conipany  did  not  poiicyiudders  in  1935.  ploynietil  is  at  a  higher  levid  Mia  1 

carry  intc>  its  revenue  account  any  (  oniparison  of  ftie  principal  itein.s'in  any  year  since.  1929. 

.'(ddilional  arrear.s  of  interest  during'  jp  comiiany's  l•t■[lOl•t  for  the  pa.--t  ,  -These  coadifions  wtii 
1934.  The  rr-v-entie  accminl.  Miere-  ■>  y,.„,  ; 

fore,  as  in  1933,  was  made.  ui»  tins ;  ....  i  .  . 

year  entirely  on  a  cash  collection  '  fi.u.Mroo.,  .<)4.')6I.847  •■''-f  '  fhe  ve-ir  now\'mrun''*mi'’r 

basis  The  interest  rate  etirtied  was  Busmras  in  ton-  voa. 9)4.494  476,81 1. ,27  nepnn  .iitu  1  a 

,  'lolal  .\ssen  .  .  '(2  448,718  8  4, 5 1 6.2  2 1  I ')f  I93;>  fltl'her  .silbsluilli 

'  •  .  I  .1  i  i.i  *••.  ..Total  Inconif*  ,  M.088.0'IH  J 1 ,056,6^  i  '  ojn  !(• 

.4  fniTlier  sulistantial  pidiii  "i  s.irpiu,  ,  .  1.615.941  i,).54,4io ,  ..A 


obliged  lo  enlarge  their  plain 
jeare  of  prospeciive  hu.slnep.«. 


I  "These  coadifions  wldcli  Ii.ivei 
I  been  reached  in  a  natural  and  nr- 
j  derly  developmem  augur  well  lor, 


4.76. 

A  fni'Tlier  sulistantial  profii  of 
$673,765  was  made  on  the  sale  of 
securities  during  1931,  Thi.-  cnni- 
pares  with  $1,037,645  ui  19:15,  .$777,- 
269  in  1932.  and  .$I$9.ii8t,  in  1!I31. 


50([!6j4;49i  tr^js!  m’727  j  l*’f“  begun  and  1  anticipate  .T1 

'12  448,718  8  4,516.221  f')!’  193.5  fuDher  .-mbslaniiiil  ecoii-'  . 


:i,()88,0')8 
(.655.94  1 


=  omic  itrogress. 

> ,  >  .1  4,  •+  I  0  1  ..  v»  .  t 

Not  only  in  (  anada  are  Miecoiidi- 
'tions  very  hopeful,  ion  I'roiii  mir 
.HOW  .fields  abroad  come  opiimi.st.ic  le- 
iiieroi  'if  I  ports  of  stable  recovery.  A  geu- 
jf  ('ana- I  cral  spi.it  of  reassiir.'iucc  prevails 
8(;i"ioi'iT  "rganizaiion  is  pie- 

Mi  ().  -  iiared  to  reap  tlie  advantage.-j  ari.sing 
!  therefrom,  for  all  lira.iclie.s  o;'  Mi''’ 
I  company'.^  service  liavc  hecn  well 
2«  842'8M2  l)H''li<''iIar;y  Mn  field 

(i. (isjsoT  ■  force  winch  can  alvvay.'^  tic  dcjicndcd 
i  u pon  lo  secure  a  full  sliarc  of  the 
Ti’-iO'-'.ri  .;i  j  hiisinep?^  in  rvury  hrauch 

1  [ii'oimhoiit  itu^  u’Kfoiv  r.vu'ndt^d 


I  siiir>iKN  r*«  i.kuu 


Principal  figures  for  the  year  I'oiu-  statist i«  s 


Oonjirii  -Ti  p.Hif 

sliip4jp'nl.>^  of  < 


pare  with  those  of  ic;3  as  ^'-11'-'*^:--- j  h  ^ 


New  rnsuraruM*. 

\>w  Anrmitifv* 

Total  as«urari»  ftK  In  Idt 
«»xcl.  annuitips 
Tot.  n#»tprimlum  inco 
Int«»re«t .  . 

Total  incona#* 


I  '-'t  I.M.I  },,  i 

■.7."S".,.1S  ,6.5m.:il7 

]'.}.2r»7.k2‘»  *  I0.1H0.n28  i  ' 

ilDlticf'S 

.  Total 

'  •tR,n4T,IlI  lI5,22B,fM4  ‘  fJovrrnrtjont  iMitid'* 

to.r. M.  v.si  0.ri:Ut.‘M7  ;  otli^^r 

1 J 7,.‘)5t7.02l' ,  M*»rttjaU‘2  loans  . 

Pt>llry  IftaoB 


2>^.t*-b8.a2T 

242,Bt)2.>t>D  228,842. 


A'.oi) 


achievomeni  throu.g'h  the  man  in  ihci 
l‘,i  ^  field.  Our  liooks  show  many  out-' 
siamiiiig  c.'inserval  ion  records  by 
j  upi  field  men  oiveiatins  !ii  f.erritorie"  ’ 
*^r-  cotidiiinns  liavc  been  tempor  ' 

lor  '"'‘I-''  ''fJ'  unfavorahte.  Tr  aiipear.s 
(g'thaf  such  .g(vid  resuli.s  nave  been! 
j.jiij  ;sec,uix(l  ouly  as  the  re.sult  ((f  earefu'  ■ 
and  intelligent  selection  ot  ihebtisi- 
jness  in  rite  first  (ilace  .ind  sccondi.v,- 


'  persistentJy  clo.se  a(,eniion  lo  Mia’' 

,  businc.ss  alter  it  was  pl.iced  on  the ' 
I  liook.s. 

■'.Agitiii,  in  iltc  mailer  of  expense 
(Jt  Mi(>  !-oi)ipaiiy's  opoianoa.s  f  think 
it  is  cb.'ar  from  Ihe  veniarks  made  • 
in  (’onnnclion  w  iltt  the  expense  rate 
I  lliiit  Mie  relalionsliip  of  the  men  it) 
jtlie  field  to  this  probic,n  is  appal  , 
lent,  a.i  Mie  problem  ,s  nbviousl.r ! 
'  linked  up  very  '.  loscly  wit  h  the  ■ 
T  niain1eiia.tce  and  growtii  of  our; 


Summary  of 
1934  Report 


Iicvv  busine.ss  in  every  bi'anch ;  ^  !  might  .ilso  re- 

Miroughout  Uie  wideiy  exiended ;  f,,,.  , 

areas  m  winch  the  company  carries :  ,ipf;„i,„  retatinushiu  >.eiv,-«oT,  ^  nre 


on  its  work.’’ 

Vurd  .Slick  ot’  I’rogress 


STRENGTH 

that  merits 

CONFIDENCE 

The  strong  position  of  the  Continental  Life  Insurance 
Company  is  indicated  by  the  figures  below,  tahen  from 
our  annual  report  for  1 934. 


(ieaeral  manager 


carries .  ,]ef;ni!e  reiatioiisliip  between  .'t  life' 
insiii  juice  company's  mortality  ex- i 
i  periem  e  and  th,’  ngi'iii-.  It  is  f.oii.id  ■ 


l.iMigow,;  ihai  Mir 


in  his  addres.s  to  Mie  .inniial  meet-  succcs.sfu]  agent  I  tnvau  (he  agen' 
ing,  said  io  pait:  "I'licre  is  a,  ten-  who  i.s  writing  a  .good  class  of  busi 
deucy  and  probably  ipiiie  a  natural  j  ne.ss  from  a  p(  r.si  itency  point  of. 
(ine.  to  mea.siire  the  iirogiess  of  a  j  view ,  also  p'-Tcfis  bv.siiiess  on  tlie 
:  life  insurance  company  liy  Mie.l)ooks  of  (he  company  .vhicb  is  usu 
■gfowtl)  in  its  insiira.ic.e.  in  foice.  in  ally  saiisfactory  froti,  iiio  iiiorialit..)  ' 
1  other  words,  by  tipi  exl(*nt  vvbicb  it.s  |  point  of  view.  In  fact,  from  ai- 
-  new  business  exceeds  its  tiusiuess ;  itgi.st  every  siuiidpolt.i  it,  becomes 
!  let  niinaicd.  As  a  Single  iiieasur- !  evidi-uit  that  in  good  time.s  anc  bad; 
ing  stick  thi'g'ain  in  luisinc.ss  in  foiae '  rite  luiilding  up  and  maintaining  of' 
i.s  a  niucli  lietler  slaiidani  to  .jiid.gc '  9-  f'*'!’'  force  of  liicb  viililirc  i.s  a)i 
itlie  trend  i<t  a  (a.uiiiiaiiy'.s  position  j  "'’bo>'’a*il  to  the  successful  coiiduc 
’Mian  tile  amoiiut  of  new  husincs.s.of  a  (oinita.iy. 


NEW  INSURANCE . 

INSURANCE  IN  FORCE  *  -  •  . 

ASSETS . 

PAYMENTS  TO  POLICYHOLDERS 
SPECIAL  RESERVES  AND  SURPLUS 


$  61,388.356 
508,078,583 
124,822,029 
16,170,589 
8,833,299 


Business  in 

$35,688,268.00 

1,598,670.94 

Total  Assets . . 

8,035i796.09 

Policy  Reserves . — 

6,907,077.00 

Surplus  to  Policyholders . . 

680.410.00 

Payments  to  Policyholders  and 

Beneficiaries  in  1934 . 

946,180.38 

Coinpl«t(  Annuil  Report  lor  1934  ffl*il«d  on  reqaeit. 

’  WTiileii.  .lf(,wever.  any  gain  in  busi- 
ness  in  lorcc.  might  be  coii.sidored 


"Tile  general 
busines;-;  whicli  vm 


.iiipi  m  (’iiu-nt  if 
looked  lorward 


as  an  itidic.'ilioii  of  .^aii.sfactor.v  pro-  !"  mi'elin,?  tuts  material- 

1  gross  but  (lie  danger  <:f  .siicli  a  con- ' eoutc  cons'dcrable  exienl 
i  elusion  is  apparent  if  the  gain  pa;, ;  f"  "’i'li'tut'-  ''vc  an-  lut.itng  liuii  cer 
I  resulted  from  the.  iirouiiclion  under  ■  looblem.s  vviMi  wh.cii  wc  have 
1  undue  pressure  ami  at  conseiiue.-tl' ;:i  uluaiiy  re 
iexpen.-,e  of  a  volume  ot  new  bust-  themselves  ami  pn;.-pc,-is  for 

I  ness  in  excess  of  terminations,  while  '  ' 

j  at  Mte  same  time  Mie  termination 

irate  on  (dd  imsim'.ss  icniaincd  ai  .,  Montreal  Insurance  Tax 

’high  level  or  was  mtualiv  increa.'-;-  rv  •  •  .  *  . 

tug.  A  gain  111  imsincss  in  lorci':  Ulscriminatory,  Is  Claim' 

i.seciiied  under  those  lynditions  coiibt  •  - - 

’  iioi  be  coiisidercil  .satisfactory  and'  Mi  a  prote.sf  to  .\fay,-,i  i  amillieii 
Ml  tiecoiiies  occessarv  in  analyiing  a  llomi,.  of  \lonrreiil  on  ilic  proiioscd 


Fully  and  in  every  way,  this  Company  merits  the  confidence 
placed  in  ii  by  thousands  of  Canadians.  The  figures  above 
should  also  be  of  interest  to  all  those  who  contemplate  purchas¬ 
ing  life  insurance  during  (he  coming  year. 


Continental  Life 

Insurance  Company 

JOHN  W.  HOBBS  Head  Offices  N.  J.  LANDER 

President  TORONTO  Managing-Director 


Branch  offices  located  in  all 
important  centres 


Montreal  Insurance  Tax  , 
Discriminatory,  Is  Claim 


coruimiiy's  progicss.  t)  keep  in  iiiind 
not  only  the  voluino  of  new  busi  , 


5  iK-r  i-ent.  ta.v  oil  fire  iti.siiiiuice ' 
prcmami.s.  emb'idied  tii  the  AloiifroHl 


ne.ss  and  the  conditions  under  wl)ic;r  Itill  now  In  pieparaiio.i  for  .si]t)mi.s-, 


The  Company’s  Record,  1887-19,34 

Death  Benefits  Paid  »*#•*•  50,227,556 

l^ayments  to  Living  Policyholders 

for  Maturities,  etc.  »  •  *  •  •  80,059,022 

Dividends  to  Policyholders  •  •  ■  •  28,774,988 

LSI  ABLISHED  1987  ' 

THE 

Manufacturers  Life 

iNsuaANCE  Company 


lit  was  produced,  bur  al.'-o  tin-  ucMiai 
I  lernilmMion  rate,  on  its  existin;; 
I  busiacss. 

1  "In  .'.uir  case,  wi-  ixdievc  Miat  Mii 
j  iiiercase  iri  new  biisine.'.s  this  yea.i 
ihits  restilled  fi 'lui  our  field  toK  -- 
having  been  inainlained  in  a  iitulih.i 


acMiai  ■  siiiji  to  the  ])V(n  iiicia I  iegislat ure, i 
xisMn;;  Mu  All  t'aliitda  I'iC''  insurance  i'eil-j 
e|•ati(;ll  st:ite.s  llial  leij  only  is  the 
lat  Mil  proiHised  ia.\  iji.-u;i  iminatofy  in  ua- i 
s  yea.i  lure.  Imi  -'ill  im.-ari  aa  addiliou 
I  toK"  of  T'.;;  to  fire  in.suiance  lu'emlums 
It  all  h.t  .  raMu  r  ttiati  ■<  per  <'''U'  u.s  retire-. 


HEAD  OFFICE 


TORONTO,  CANADA 


I  coiiditif.n  during  the  past  few  war:  .-c  ikiI  by  Hit  1'. 


and  con seq neatly  iietng  in  a  post 
tion  to  take  full  advantage  of  ili-- 
recent  improvement  in  general  Im.si 
ness  condition''.  In  I'ct-.prci  'o  ilie 
seconu  (loliit.  trrminaiio:is  in  19.;) 


!  have  been  i  educe'l 
j  1  he.y  arc,  iiowcver,  ) 


'Ulisiantiall  I 
ii  ajiproxlm 


The  1 'ederation  iciiu’.s  out  ihai  the' 
tax  wiiiil'l  fK-niilizc  companies  for  | 
Itein:;  i  anadian  and  allow  Drillsti 
i  oi'g.'inizatio-i-s  lik*'  l.loyds,  and  for-' 
M-’gt)  companies  like  the  gr.jup 
j  known  . a.s  ({ooiprooals  of  .\pw  I7n.g-i 
land,  till  coniric.Mn.','  liere  with  Dti- ! 


Rhancm  OPFiJcs  us 
AenicA.  Asia. 

Cent^ 


'  BotTAIN.  IMOI*. 

»r  Indies. 


ately  twice  the  timouni  wliicii  would  i  minion  firnts, 


scot  free  be-  * 


HAPPENINGS  IN  THE  INSURANCE  FIELD 


HEAVYTAXBURDEN  REPORT  INDICATES  iYEAR  OF  GROWTH 

PROGRESSIVE  YEAR  !  IS  REPORTED  BY 
C0NFEDERATI0NC0.I  CROWN  UFE  CO. 

Life  Imuranoe  Institution  Had  I  New  Bunness.  Business  in  Foret- 
Incresues  in  New  Bunness  i  and  Inconte  AU  Up 
and  Business  in  Force  Sharply 


SERIOUS  PROBLEM 
INSURANCE  FIELD 

President  of  life  Officers  Asso* 
dation  Expresses  Hopes  For 
Early  Alleviation 


DECLINE  IS  OVER 


Results  For  Year  Just  Ended 
,  Indicate  Comer  Has  Been 
.  Turned— Sales  For  December 
and  For  Year 


Waterloo,  Ont.  —  Emerging  from 
the  depression  with  assets  substan- 
tially'increased,  with  total  business 
in  force  of  over  $6,500,000,000  as 
against  $6,000,000,000  at  the  begin¬ 
ning  of  1929  aad  with  the  outlook 
for  new  business  substantially  im¬ 
proved,  Ford  S.  Kumpf,  President  of 
ihe  Canadian  Life  Insurance  Offi¬ 
cers*  Association  sees  distinctly  bet¬ 
ter  days  ahead  for  life  Insurance. 

Commenting  on  official  returns 
from  the  Life  Insurimce  Sales  Re- 


ASSETS  AND  INCOME  UP  >  ASSETS  AT  $21,084,899 


President  Macdonald  Warns  Sir  Robert  Borden  Says  Recov- 


Againat  Tendency  Towards 
Downwsurd  Revision  of  Inter¬ 
est  Rates 


A  period  of  expansion  in  all  direc¬ 
tions  for  Confederation  Life  Associa¬ 
tion  is  indicated  in  the  annual  report 
of  the  institution  for  the  year  1934, 
presented  to  the  annual  meeting  of 
the  company  held  in  Toronto  during 
the  past  week.  The  report  shows 
Increases  in  new  paid-for  insurance, 
in  business  in  force,  in  total  assets, 
in  total  income  and  in  surplus  ac¬ 
cumulated  for  future  dividends  to 
participating  policyholders. 

New  Insurance  to  the  amount  of 


ery  Underway* 
Over-optimism 
Avoided 


But  Thai 
Should  Be 


search  Bureau,  showing  total  sales  :  $4'G. 939,764  was  issued  and  revived 
in  Canada  and  Newfoundland  in  I’**  year,  an  increase  of  $S,081,524. 
1934  of  nearly  $380,000,000  of  new,  i  The  total  Insurance  in  force  as  at 
paid-for,  ordinary  business  by  nine-  i  December  31st,  amounted  to  $365,- 
teen  companies  having  91%  of  the  increase  of  $4,169,253.  As 

business  in  force,  Mr.  Kumpf  pointed  j  eon.«ideration  for^  annuities,  $2,049,- 
out  that 
year  was 

this  total  does  not  take  into  con 


in  force,  Mr.  Kumpf  pointed  ^on.«iaerauon  lor  ..nnuiues,  f-.'-ia.- 
the  comparison  with  last  'vas  received  during  tlw  year,  an  ^ 

favourable,  particularly  as  increase  of  $491, Gu..  Total  net  'n- ,  “  -  ‘ 

I  does  not  take  into  con-  amounted  to  $21, o;,.  .039,  an  in- 


A  year  of  notable  expansion  dur¬ 
ing  1934  for  the  Crown  Life  Insur¬ 
ance  Co.  is  revealed  in  the  annual 
report  of  the  institution  presented  to 
shareholders  and  policyholders  at 
the  annual  meeting  held  in  Toronto 
this  week.  The  report  shows  more 
or  less  substantial  increases  during 
the  year  under  review  in  new  busi¬ 
ness,  insurance  in  force,  total  assets 
and  policy  reserves,  total  Income, 
and  surplus  funds.  Tolicy  loans  were 
further  reduced,  tiio  report  points 
out,  and  an  attractive  rate  of  inter¬ 
est,  considering  conditions  prev.nil- 
Ing,  realized  on  the  as.scts  of  the 
company  at 

New  business  issued  during  the 
year  by  the  Crown  T,ife  amounted  to 
an  increase  of  *3,(;i4,6C9 
the  figure  for  1933.  and 


holders  were  $253,891,  and  payments  | 
to  annuitants  and  others  $149,697,  | 
making  total  payments  to  policy- 1 
holders  and  beneficiaries  $2,447. 180. 

Comparison  of  the  company's 
assets  as  at  the  end  of  1934  with 
those  at  the  end  of  1933  shows  that 
the  greatest  increase  has  been  in  its 
holdings  of  government  honds,  v  liilc 
there  has  been  a  consldcrai.lc  in¬ 
crease  in  holding.s  of  -real  estate 
mortgages.  The  principal  fimires  i.’i 


the  comptiny’s  reports  for 
2  years  follow: 


New  Bu!#inci*4 , 
Business  In  Force. 
Total  .Awt** . 

Tttal  I  coTiA 
Surplus  i  und<i 


147 


'  i.t-; 


rht‘  j»ast 


use. 

:  \ 

is..^  ■ 

l  T  0  1 .  8H  , 
.MMO.fiTS  I 


slderatTon  tVe^saVrof  "annuities  and  ‘  crease  of  $938,595  over  1933.  Kxce.s.s  m  force  incroatfcd  by  $9.- 

sideratlon  the  sale  of  annuities  and,^^  receipts  over  disbursements  or  6.5%  to  .$14T.S61.K3.  Total 

1984  amounted  to  $5,93.5.060  [assets  arc  shown  up  at  ,$21,084,899 

Total  assets  of  the  assoeiatio.u  at  ‘Torn  .$18,893,081  and  policyiiolder.- 
the  close  of  the  year  were  $9:'.131.-  : '’^’^^cves  have  been  inorcasod  to  .$18.- 
082,  an  increase  of  $4,925,916.  I'he  f™"*  $17,081,586.  Total  in¬ 

values  at  which  the  assets  sre  car- 1  cento  was  sharply  hjghcr  at  $o.963.- 
rled  in  the  balance  shed  are  a.ore  '^■<5  compared  with  $j,400.9,S  and 
than  $800,000  below  the  value  an-  f«nds  have^  been  built  up  to 

thorized  by  the  Dominion  and  urov-  Til, 238  from  $99,.,181  as  at  the  end 

incial  departments  of  insurauce.  The  ‘J’c  preceding  year, 
reserve  held  under  assurance  and:  I’ayment.s  by  way  of  death ^nud 
annuity  contracts  now  amoants  to , claims  amounted  to 
$85,598,g98.  an  Increase  of  823.-  The  mortality  experience  of 

998  over  the  year  1933.  The  surplus  i  Tear  was  particularly  favour- 
earned  during  1984  amounted  to  .$2,-!n^*f’  Jaitnents  in  settlement  of 
907,911,  and  the  total  .surplus  as  at'*P®^'**’*^nnd  surrendered  pollcie.s 
December  31st.  was  $7,766,968.  $1,830,731,  dividends  to  policy- 

Payments  to  policyholders  and ! 

beneficiaries  during  the  year  |  Improvement  In  the  bond  market, 
amounted  to  $12,676.783.  Death !  especially  in  high  grades.  Mr.  Mac- 


pension  bonds  during  the  last  twelve 
months. 

“I  am  convinced,*’  he  said,  “not 
only  that  new,  ordinary  business  will 
show  an  Increase  over  1933,  but  that 
the  same  applies  to  group  and  in¬ 
dustrial  business,  and  that  the  total 
sales  by  companies  doing  business 
in  Canada,  including  fraternal  socie¬ 
ties,  will  be  in  excess  of  the  $606,- 
"00,000  recorded  in  1983.” 

'T  confidently  believe  that  the 
Jecline  is  definitely  over  and  that 
1935  will  see  a  progressive  improve¬ 
ment  and  I  think  I  am  fair  in  saying 
iitat  during  all  the  business  com- 
vilexitles  of  the  past  five  years,  life 
insurance  companies  operating  in 
''anada  have  fully  discharged  their 
•bligatlons  to  their  3,000,000  or  more 
policyholders." 

"Tlio  problems  facing  us  now,"  he 


claims  amounting  to  $2,727,906  were  donald  dealt  with  the  views  enter- 
paid  during  the  year,  while  living  .ta<ned  la  some  qu'artcrs  on  the  sub 


aid.  “are  not  those  of  business  I  P«Hcyholders  received 


maintenance  but  of  Investment  and 
taxation.  Tho  latter  has  in  the  last 
few  years  advanced  fifty  per  cent., 
and  so  acute  an  increase  was  the 
severer  because  of  declining  earn¬ 
ings  from  investments.  Provinces 
indicated,  at  the  time  increases  in 
la.xation  w'ere  made,  that  the  pur- 
ijosc  to  be  served  was  to  meet  cmer- 
idneies.  We  therefore  hope  for 
-lome  alleviation  during  the  coming 
vear,  and  this  gives  promise  of  at 
ieast  some  of  tho  burden  being  taken 
•iff  the  backs  of  millions  of  policy- 
iiolders.” 

t  otal  sales  of  new,  paid  for,  ordin¬ 
ary  business  during  1934,  exclusive 
of  annuities  aud  pension  bonds,  by 
nineteen  companies  having  91%  of 
fhe  business  in  force  amounted  to 
■^679. 714,000,  which  compared  with 
ties  of  $3'64,050,000  for  the  year 
1 933,  an  increase  of  $15,664,090  or 
1.3%.  Sales  by  provinces  for  the  12 
months  were  as  follows: — 

itish  Columbia  ..  ,,  ••  ,•  $  21, 617, 000 
15,808.000 
15,442,000 


Vlberla 

-Saskatchewan 

Manitoba  ..  . .  2 1 1094.000  : 

Intarto . .  157.545.000  ' 

Ouebec . .  'IMOl.OOO  •  •  ' 

n - ..a-t.  JO, 109,000  I  ‘  |  * 

It  AQf.  nnn  ! Surplus  Funds 
'  I'jna  nnS  I  Surplus  for  year 


•  ew  Brunsvrlck 

'■  )va  Scotia . 

J’rince  Edward  Island  ..  ..  1,404.000 

' 'cwfoundland  ..  ..  3,258,000 


Total . $579,714,000 

Sales  for  the  month  of  December 
by  the  same  companies  amounted  to 
$37,691,000,  increase  of  $315,000  over 
the  figure  of  $37,376,000  for  Decem¬ 
ber  1983.  Sales  by  provinces  for  the 
month  were  as  follows: — 

British  Columbia  ..  ..  ..  $  2,925,000 

Mberta .  1,846.000 

Saskatchewan  ..  ..  ..  ..  t, 472,000 

Manitoba . 2,256,000 

Ontario . 15,129,000 

<}uebec .  11,271.000 


I  which  amounted  to  $2,150,503. 

Distribution  of  Investments 

The  high  grade  of  the  securities 
in  which  the  assets  of  the  Confed¬ 
eration  Life  are  invested  is  shown 
in  the  following  schedule;  govern¬ 
ment  and  municipal  bonds,  41.95%; 
other  bonds,  14.74%;  city  and  town 
mortgages,  12.54% :  farm  mort¬ 
gages,  1.63% ;  head  office  and  branch 
buildings,  1.97%;  other  property, 
2.03%;  ordinary  policy  loans, 
13.84%;  single  premium  policy 
loans,  3.11%;  preferred  stocks, 
1.06%;  common  stocks  (companies 
with  no  funded  debt,  mainly  Cana¬ 
dian  banks,  trust  companies  and 
Consumers*  Gas  Co.)  1.67% ;  common 
stocks  (funded  debt)  .34%;  cash  and 
sundries,  5.12%. 

The  principal  items  in  the  report 
of  the  association  for  the  year  under 
review,  compared  with  the  corres¬ 
ponding  items  in  the  1933  are  as 
follows; — 

1934  1955 

New  Briislnese  .  $46,939,764  $58,858,240 
;f5usine9fi  In  Force  365,215,941  361,044,688 
“  99,131.082  94,205,166 

85,595,893  81,769,900 

21,557,039  20,618,444 

7.766.968  7.564.280 

2,907,91  1  3.3  75,453 

Depreciates  Debt  Kevision  Talk 

C.  S.  Macdonald,  president  of  the 
association.  In  presenting  the  report 
at  tho  annual  meeting,  referred  to 
the  progress  achieved  during  the 
year  in  trade.  Industry,  and  agricul¬ 
ture  of  the  Dominion,  and  also  to  the 


New  Brunswick  . .  . 

Nova  Scotia . 

Prince  Edward  Island 
Newfoundland  . . 

Total 


terest  rates  on  existing  obligations. 
“The  number  of  municipalities  in¬ 
creased  during  the  j'ear,  aud  the 
Province  of  Ontario,"  he  said,  "would 
appear  to  harbour  an  undue  propor¬ 
tion  of  the  defaulter; .  Tlierc  seeins 
to  be  a  rather  r  iddy  lic-ld  opinion 
that  lower  interest  ’-utes  on  deben¬ 
ture  Indebtedness  sliouJd  be  con¬ 
ceded  by  the  debeutv.rvii.'iders  with¬ 
out  regard  to  the  ability  of  the  mu¬ 
nicipality  to  meet  itu  contractual 
obligations. 

‘"Those  who  hold  this  opinion 
have,  perhap.s,  not  considered  the 
serious  effect  upon  the  credit  of  the 
municipalities,  which  will  become 
very  evident  when  further  borrow¬ 
ings  are  necessary.  There  is  anotlier 
side  to  the  picture  —  tho  chief  in¬ 
vestors  In  this  type  of  security  are 
the  life,  loan  and  trust  companies, 
who  are  charged  with  investing  the 
funds  of  thousands  of  individuals 
possessing  small  means,  whose  sav¬ 
ings  have  been  entrusted  to  the  com¬ 
panies  by  way  of  life  Insurance  pre¬ 
miums,  or  for  investment  by  loan 
and  trust  companies.  The  conse¬ 
quent  loss  in  the  Income  of  many 
thousands  of  our  Canadian  citizens 
should  receive  the  serious  consider¬ 
ation  of  those  in  authority  who  may 
be  contemplating  debt  readjust¬ 
ments." 

Mr.  Macdonald  announced  the  ex¬ 
tension  of  the  business  activities  of 
the  Confederation  Life  to  Hawaii. 
The  international  scope  of  tho  as.<o- 
ciatlon’s  operations  was  becoming 
i  increasingly  important,  ho  said.  Tlie 
935. OPO  PtJmpany  is  now  doing  business,  nor 
1,375.000  only  throughout  Canada,  but  in 
.96.000  Great  Britain,  Newfoundland,  China 

_ 1  Cuba.  Mexico.  Central  America  and 

$37,691,000  the  West  Indies. 


Stili  Hine  Many  I’roltleni' 

In  presenting  the  anniiul  report 
of  the  company  to  the  annual  meet¬ 
ing  the  president.  Sir  Robert  Bor¬ 
den  referred  to  the  great  increase  in 
Canada's  export  trade  witli  empire 
countries  following  the  Ottawa  trade 
agreements,  and  to  the  substantial  ' 
improvement  recorded  in  mining. ' 
manufacturing,  construction  and , 
other  jiudustries.  "It  is  satisfactory  i 
to  note”,  he  cimtlnued,  "that  in  our  I 
country  tho  general  improvement  ; 
which  began  in  March,  IfiSS.  has] 
been  consistently  maintained. 

“rnemployment  which  has  always 
been  with  us  Is  still  serious  and  it ' 
probably  will  continue  so  lor  a  con- 1 
siderablc  period,  but  its  severity  has  ' 
been  materially  diminished.  The  | 
gravest  feature  of  long-continued  I 
unemployment  Is  its  effect  upon  the  ' 
morale  of  those  obliged  to  seek  or  ■ 
accept  relief. 

"But  xve  should  not  indulge  in 
extreme  optimism.  During  the  four 
years  of  xvar  the  world  wasted  its  i 
substance  in  destruction.  During 
ihe  ten  succeeding  years  it  wa.s  j 
•spendthrift.  Collapse  was  sudden 
and  recovery  will  be  gradual  and 
may  still  be  painful  even  in  coun¬ 
tries  such  as  our  own,  abundantly 
endowed  witli  material  resources  I 
:ind  holding  certain  hope  of  even- 1 
tiial  prosperity.  The  homely  pioneer  ; 
virtues  of  hard  work  and  saving  are 
not  to  be  despised. 

"Not  only  in  states,  but  in  | 

many  other  nations,  measures  have 
been  put  forward  to  combat  depres¬ 
sion,  measures  to  restore  confidence, 
to  remove  anomalies  in  the  social 
order,  to  strengthen  Its  fabric,  to 
stimulate  recovery.  These  have  had 
varying  success;  It  is  doubtful 
whether  in  any  country  a  satisfac¬ 
tory  measure  of  permanent  recovery 
will  ensue  without  general  world 
recovery,  which  chiefly  depends 
upon  assurance  of  peace,  resumption 
of  intercourse,  exchange  of  products, 
stability  of  exchange  and  of  mone¬ 
tary  standards.  These  essentials  are 
within  the  compass  of  inter.national 
co-oper.atlon.  But  perversities  of 
economic  nationalism,  the  .sceptre  of 
war  and  aggression,  the  storin- 
cloud.s  of  mi.strust  and  suspicion  still 
haunt  many  nations.  Those  to  whom 
force  rather  than  right  makes 
strongest  appeal  should  remember 
the  unchanging  record  of  history, 
that  they  who  live  by  the  sword 
must  evtmtually  perish  liy  the 
.sword.  From  time  (n  time  tliere  is 
rumour  of  impending  conflict.  It  i.s 
reasonable  to  believe  that  it  will  he 
averted.  But  the  nations  are  in 
bondage  to  the  fear  of  war  and  op-  , 
pressed  by'  the  intolerable  burden  , 
and  horrible  waste  of  armaments.” 


Security  Loan  &  Savings 
Reports  Profit  of  $55,765  j 

Toronto.— Security  lyoan  and  Sav-  j 
ing.s  Company  of  St.  Catharines,  tm- 
tario,  reports  a  profit  of  S.Mi.Ib’"  for  i 
1934  after  deducting  interest  paid 
and  exp.-’nspa  of  management.  An  ; 
amount  of  $7,958  was  brought  for- 1 
ward  from  the  previous  year,  uiak-  ' 
Ing  $63,723  av.allable  for  appropria-  , 
tions.  Dividends  absorbed  $32,388.  ' 
being  at  (he  rate  of  f.%.  and  .$11,923  i 
'.vas  reserved  for  contingencies  while 
federal  income  ta.x  was  $7.80,",  and 
the  balance  carried  forward  .$8,607. 

The  balance  sheet  shows  assets  of  ' 
82,197.971.  of  which  mortgages  and  j 
agreenienlP  amounted  to  .$1,605,207  ! 
•ind  loans  and  government  and  mu-  , 
nicipal  bonds  .$348.91 1 


IS7I-SECVRMTY  and  STAItiLiTY-ltIH.’i 

The  Sixty-Third  Annual  Report  of  the 

Confederation  life 

Association 

Shews  thot.atthe  end  of  1934,  the  Association  has  increased 
its  resources  ond  strength,  even  over  the  very  strong  posi¬ 
tion  of  o  year  ago.  The  increase  in  Assets,  New  Business. 
Business  in  Force,  Income  and  Surplus,  quite  clearly  reflects 
the improvementwhich  has  token  plocein  businessosowhole. 


New  Ansaraneed  and  RevivaiN 

in  1934 

An  Increase  of  $8,081,324.  or  20%. 
over  1933 


Total  Asdnranceif  In  Force 

As  at  .3Isf  December.  1934 

8:b64'».2i:umi 

Vii  Inereasc  of  69.253  oxer  193.^ 


T4ITAI.  ASSET.H 

,\s  at  Slsl  December.  19.31 

$90,i:il.0»2 

An  Increase  of  $4,925,916  over  193.3 

The  values  at  which  the  Assets  are  carried  in  the 
Balance  Sheet  are  more  than  $800,000  below  the 
values  niithorixpti  by  the  .Supcrintcndt'nts  of  the 
Dominion  and  Provincial  Departments  of  fnsiiraiiee. 


Total  A'ct  Income 


Kxccmw  of  lIccelptN  over  RidbarKemoato 

Total  Surplnd 

As  at  .31st  December,  1934 


SnrpluN  Earned  lInriniK  the  ^  ear 

TO 

POLir.YHOTDEKS  anti  KE^EFI4T.\ltlEI>A 

In  19.31 

»IVIIIE.\TI$4  TO  l*OI.I4'YnOITII*:itI< 

In  19.34  satisfied  policyholders  of  ilie  ronfc«leration  Life 
Association,  resident  in  C^anada.  applietl  for  iithlitioiiul  iiisiir- 
anee,  ami  were  aereptc'd.  for  an  amount  cjpial  to  almost  10% 
of  the  (ionipaiiy's  t«ital  new  ('anadian  luisiness  for  tin*  year. 

THE  HIOII  OII.%IIE  OE  THE  SKVVUiTiES 

in  which  the  Assets  of  the  Assoeiulioii  are  inxestefi,  ns  at 
3l8t  Deeend*er.  19.34.  is  shown  in  the  fjjllowing  schedule: 


Hontit  unri  Debcnture$f 

frfjvrmnicnl  and  Municipal  -  -  41.*J5% 

Other*  .........  14.71% 

Mortftagrs: 

(jly  and  Town  ......  12.54% 

Farin  l.(»3%, 


Real  Lulate: 

Head  Offire  anil 
Urunrii  Building* 
Oilier  Properly  -  - 


1.97% 

2.03% 


I'oliry  l.onnt! 

ttr’dinarr  -  -  -  J3,8t% 

>inglc  PrenUuin  .  ,  ^  ,  3,j  | 

>larkii  t 

Preferreil  -  -  .  ....  J.OO%> 

Foniinon  (Loiupnnie*  with  no 
fiiiided  debt,  matnlv  Canadian 
Bank*,  Triiitl  Conipanic*  and 
C«in.|imer»’  4-b*  Co.) 

Cnniiiion  (funded  debt)  ... 

Jin.b  ntul  'iin.lrir. 


Confederation 


Head  Oflice 

C.  S.  Macdonald. 
President. 


Association 

IL  S.  M  aldie. 

Lol.  .1.  F.  Aliehie. 

f  ire-Presidcnlf. 


Toronlo 

\ .  K.  Sniitli. 
Crnernf  tffinoger  and  At  liiury 


51.  tax  re.serve,  $5,952,  reserve  for 
properties  ' contiUgencles  $:’,6,5u0.  capital  fully 


hf-Iii  for  sale  .$169,039.  cash  $55,089.  |  paid  $539,800.  reserve  fund  $335.<9Hi. 
Aiiiong  liabilities  arc  debentures  dividends  payable  .$16,191,  and  sur- 
$954,167,  deposits  and  interest  $301,- 'plus  $8,607. 
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Basic  Facts  of  SiTon^  JPosiiion 

88th  Annual  Report  of  Canada  Life 
shows  substantial  progress  in  1934 


IPlylOSfOSS  increase  by  the  Canada  Lite 
in  new  paid  for  life  insurance  including  revivals, 
makes  a  total  of  $53,793,650  for  1934. 

increase  in  new  annuity  con¬ 
siderations  was  made  in  1934,  the  total  being 
$12,257,820. 

increase  in  income  from  all 
sources  is  reported,  giving  a  total  of  $50,859,188 
for  1934. 

9159519,672  laerease  brought  the  total 
assets  of  the  Canada  Life  to  $242,362,564. 

60%  incrc»ase  in  policy  loan  collections  in 
Canada  and  United  States  was  shown  over  the 
previous  year,  the  total  collections  amounting 
to  $2,250,000. 

5,000  fewer  persons  applied  for  policy  loans 
than  in  the  previous  year. 

$25,785,318  was  paid  out  by  the  Canada  Life 
during  1934  under  its  insurance  and  annuity 
contraas.  Of  this  sum,  $17,784,047  was  paid 
to  living  policyholders. 

$131,827,565  was  disbursed  by  the  Canada 
Life  to  its  insurance  and  annuity  contract  holders 
in  the  five  years  of  the  depression,  an  amount 
greater  than  half  its  present  assets.  During  the 
same  period  the  assets  increased  by  over 
$68,000,000. 


Recovery  from  the  greatest  Economic  Dislo¬ 
cation  the  World  has  ever  know'n  seems  to  be 
under  way.  We  believe  it,  not  only  because  all 
News  Agencies,  Captains  of  Industry  and 
Finance,  and  Public  men  tell  us  so,  but  because 
it  is  being  felt  in  the  pockets  of  the  people  and 
seen  in  their  faces. 

We  must  get  back  to  first  principles.  People 
must  get  themselves  off  the  back  of  munici¬ 
palities.  Municipalities  must  get  themselves  off 
the  back  of  the  Province  or  State,  and  the  Pro¬ 
vinces  or  States  must  get  themselves  off  the  back 
of  the  Federal  Government. 

Most  people  now  fully  believe  that  the  world 
cannot  get  f^ar  on  the  road  to  recovery  without 
International  Trade.  It  is  now  realized  that  the 
nationalistic  spirit  has  been  over-developed  in 
every  country  in  the  world.  If  that  is  correct, 
there  must  be  readjustments  of  quotas,  barriers 
of  tariff  and  import  restrictions  which  a  world 
of  harried  nations  have  constructed  in  their 
frantic  striving  for  self-sufficiency  during  the  last 
four  years.  Although  it  seems  to  be  unanimously 
conceded  that,  before  there  can  be  substantial 
recovery  the  channels  of  trade  between  nations 
must  be  opened,  every  nation  continues  to  ask. 
-%ho  is  going  to  do  it  first?” 


Public  opinion  bring  w'hai  it  is  conceived  to 
be  throughout  the  world,  surely  the  statesmen 
of  the  various  nations  can.  in  the  nut  too  distant 
future,  evolve  a  poiicj  or  policies  which  will 
increa.se  international  trade  and  stabilize 
currency. 

Confidence,  more  than  any  other  thing,  is 
w'hat  the  x»  orld  most  lacks.  Confidence  of 


Private  l.apital  must  be  restored,  and  likeAs  iM 
at  the  same  time  must  the  coufidcncc  of  Laboi;; 
be  established. 

I  he  report  submitted  by  the  Canada  Lite  o 
based  on  the  consideration  that  salety  is  the  first 
essential  factor  to  be  considered  by  a  life  <n 
surance  company  which  has  a  true  and  proper 
regard  for  the  interests  of  its  policyholders. 


A  copy  of  Report  Booklal  will  be  jledly  tent  on  requar 
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Leighton  McCarthy,  <.C.,  Pretident 
E.  R.  Wood,  LL.D.,  Vice-President 


Herbert  C.  Cox,  Chairmen  of  the  Board 
A.  N.  Mitchell,  Vice-President  and  General  Manager 


NEWS  OF  INSURANCE  AND  BANKING 

^OOOlufSs  Valedictory 

WAS  SHORT  LIVED 


THE  rmANCtAL  TlMBSL^niN)NTRBAL.  JANUAftYIS, 


‘BIG  FIVE’  BANKS 
REPORT  INCREASE 
dedictory  IN  YEAR’S  PROFITS 


n;»  C  CHADT  I  ll/rn  S«=rel.ry  of  Cwi.^  Banking  AMocialion  j  flui  Tlw.  Ha,  Baan  No  Graai 

WAu  ullUKl  LlYbll  Reviews  the  Past  Improvement  in  Bankinit 

_ _  _  "■  ]  Conditiont 

Ru»  HaM  CUum  Scare  rjnaaaal  To  mark  bis  retirement  from  the  Secretary-Treasurershlp  of  the  1  - - - 

a  ap  Mavao  Canadian  Bankers’  Association,  Henry  T  Ross  v-as  preseated  with  a  piece  SUMMARY  OF  RESULTS 

Wiae  lemporary  move*  gjiver  plate  at  the  Association’s  annual  meeting.  At  the  dinner  In  the  I  _ 

in  London  avenlug  Mr.  Ross,  responding  to  a  toast  to  his  health  proposed  by  the  ,  By  e.  keith-MORRIs 

- -  president,  .lacksan  Dodds,  .«poke  in  part  as  follows;  Specini  To  Th*  Financial  Tin-.a« 

PARIS  Lrm£  AFFECTED  ;\jgy  J  „„  ||,jg  occasion  go  back)  dressed  to  him  from  .\ova  Scotia.'  London. — .Although  the  "Big  I'uc"! 

- •  u  1  early  years  of  Canadian  ;  He  had  been  re?pon5ible  fo.-  these  j of  the  British  joint-stock  banks  have  ' 

lojodon.  —  The  storm  which  broke  banking  and  see  what  manner  of  j  legislative  changes,  the  conseotien-  announced  net  profits  that  have  been 

>\cr  the  foreign  exchange  market  nicn  one  or  two  of  the  Fathers  of '  ces  of  which  in  this  bcha’f  had  not  ^struck  at  a  higher  level  than  a  year  | 

mbsided  with  equally  dramatic  sud-  Banking  in  this  country  were.  I  been  foreseen.  1  w.is  n  charge  ofl^so.  profit-earnings  conditions  in. 
lenness.  .\s  the  week  drew  to  a  begin  by  .selecting  one:  Duos  Col-  the  amendments  to  Tlie  Bank  .Act  j  f’^'^'ting  have  not  undergone  much' 
lose  it  vvas  difficult  to  imagine  that  jiuj^  jbe  founder  in  1825  of  The  .for  the  revision  whicii  was  due  in  ■ I 

lie  activity  and  wild  movemerns  not  Halifax  B.aakiiig  Company,  the  .0-19:1.  Without  any  request  from  the  i  In  some  instances  grcs.-  profits, 

vitnes.sed  iii  tn«.ny  ™”“.  “  stitution  in  which  .Mr.  I.ogan  served  |  minister.  1  gave  a  very  great  deal  oflt'hich  have  not  contributed  very! 

xperienccd.  The  practical  cvincncc  his  apprenticeship  and  which  in  1905  ,  study  to  possible  remedial  action. .  n^<nch  to  the  improved  net  results.! 
emains.  however.  In  the  foim  of  the  merged  in  The.  Canadicri  ratik^As  a  lawyer  is  won',  1  resorted  to  ^  actually  lower, 

arge  dislodgcmcnt  of  gol  an  le  Commerce.  Enos  Collins,  o'.  .\ew  the  dry-as-dust  volumes  o’  English  The  .Midlar,d‘Rf.!r.i  :'ie  b mce.-i  r.f  I 

SaTtoS.  Srfpo'Tlhc  -piSd  »■“  "»™  "  '»>="'  nrecedon..,  |,h,  tr...  li.Ti.r  oT.  .'.ofu  tank,. . 

Mat  «  f-'Topc  to  tiK  I.  nitca  Scotia,  in  1775:  a,t  '21  he  less  preserve  living  pri.iciplcs.  and  I  announced  that  ■'full  provision  hav- i 

f....#  <h.ii  II. n  .■oiri-pi-iii^p  ’-’t®  financial  man  on  board  a  ,thc:  e  I  siumbied  upon  a  case  de- i  ing  been  made  for  aii  tad  and  doubt- j 

po.^^  ..IhctHpa  o  <  piiipkiv”i«  i»  nV.i.-P  privateer,  sailing  under  letters  oi  c:di.d  in  the  !’^.30  s.  which  laid  downjful  debts,  the  net  profits  for  IPlH  j 


But  Gold  Clause  Scare  Caused 
Wide  Temporary  Move* 
in  London 

PARIS  LITTLE  AFFECTED 


To  mark  his  retirement  from  the  Secretary-Treasurershlp  of  the ! 
Canadian  Bankers’  Association,  Henry  T  Ross  was  preseated  with  a  piece 
[of  silver  plate  at  the  .Association’s  annual  meeting.  At  the  dinner  In  the 
evening  Mr.  Ross,  responding  to  a  toast  to  his  health  proposed  by  the. 
president,  .lacksan  Dodd.s,  .«poke  in  part  as  follows; 


denness.  .\s  the  weoK  nrew  lo  a  begin  by  selecting  one:  Enos  Col-  the  amendments  to  Tlie  Bank 
•  lose  it  vv  as  difficult  to  imagine  that  jjns,  the  founder  in  1825  of  The  .for  the  revision  whicii  wuis  due 
.'lie  activity  and  wild  movements  not  Halifax  Banking  Company,  the  .n-  I9:i.  Without  any  req;icst  from 
■vitnes.sed  iii  PUkuy  months  had  been  stitution  in  which  .Mr.  I.ogan  served  |  minister.  [  gave  a  verv  great  dca 
-'.xperienccd.  The  practical  evidence  jjjg  apprenticeship  and  which  in  1908  study  to  possible  "cmcdial  act! 
1  emains.  however.  In  the  form  of  the  tiip  l■:.llaH■,.n  r.,,!,  i  n  tawvpr  i.  ,vpp.  t  -p.p-i.wi 


large  dislodgcmcnt  of  goW  and  the  Commerce.  Enos  Collins,  o'.  .\evv  the  dry-as-dust  vol'umes  o’  English!  The  .Midlar,d‘Rf.!r.i  :'ip  b  rcp.-t  r.f  I 

ISotoS.  S„po"Tll,c  -piSd  »■“  "»™  "  '»>="'  |,h,  pr...  li.Ti.r  oT.  f.ofu  tank,. . 

^fnt  «  t-'Topc  to  tilt  I.  nitca  Scotia,  in  1775:  a,t  '21  he  less  pi  eserve  living  pri.iciplcs.  and  I  announced  that  ■■full  provision  hav- j 

Ih-ii  II. n  .■■iiri-pi-iiiip  ’-’*®  financial  man  on  board  a  ,thc:  e  I  si;;;ub:ed  upon  a  case  de- i  ing  been  made  for  aii  tad  and  doubt- j 

p.iipLiv”iu  i*  privateer,  sailing  under  letters  oi  cidcd  in  the  !’^50  s.  which  laid  down  jful  debts,  the  net  profits  for  IPlH  j 

ic  A»Ha'*npp  nf  iiin  -itwiirHitv  'll  i<s  nib.rque,  and  capturing  ''rench  anci  ilio  cioTrine  that  t!ie  property  in  a  amount  to  £2.292.2:7.”  as  compared! 


what  was  i  minor  luaic  and  >»0Pey  rapidly  and  m  182:.>  estab-  tiveiy  ;:  aps.’cri  ed.  and  by  inference  i  The  dividenu  .s  to  be  mai;i:a:nea  , 
h  imforfiin-itelv  i-ivp  astute  I'shed  The  Halifax  Banking  Com-  no:  nocessariiy  at  the  head  office  of  the  18  per  cen;  pa:d  fo-  each  of 
I-  panv.  He  died  in  1871  at  the  .ago  of  the  compar.v  'i  bere  was  onlv  o.ie  il^e  three  precee.mc  yeais,  with  a  I 


ih  .i  11. p  .  piri  Pi-iiitP  *-**®  financial  man  on  board  a  ,thc:  e  f  s'.umbied  upon  a  case  de- 

■scare  subsided  as  quicklv  as  it  arose  Privateer,  filing  under  letters  oi ,  cid.d  ir  :he  Iv30  s.  which  laid  down 
Ic  pf  4i,p  -itwi.vHitv  tt  ic  marque,  and  capturing  '  rench  ana  ;lio  c:o-:;r;ne  t;iat  tlie  propc.-ty  m  a 

imnAPAGcnrv  to  rpni-'it  ihp  vvilfi  rii"  Spanish  vessels  1.1  the  Caribbean  '  coinpany  s  share?  vvas  n‘  the  piacehvith  £2.266.8-18  for 
uiiD6ccssarv  to  ropeut  inc  '^MCl  lu-  *  ..4.  «  ^  •  t  .1  .  ,  •  .  nm 

mors  and  con.icciuros  prevalent  dur-  1“  the  war  of  2812-14  he  mat  e  a;  wn'd,  the  shares  couiu  be  effee- j  019,142  .or  ..  .. 

ing  what  was  a  minor  panic  and  J"®”®/ I  ‘‘^sferred.  and  by  .n  orence 
which  unfortunate! V  gave  astute  Jhe  Halifax  Banking  Com--  no:  necessarily  at  the  hena  office  of 

speculators  in  foreign  currencies  Pan.v-  He  died  in  1871  at  the  .ago  ot  tue  company  There  was  on.y  o.ie 
one  of  these  great  opportunities  for  O?-  '^''Orth  six  mi  ion  do  lars.  the  place  ot  rec:,s',;  ation  :n  that  particii- 
wblch  they  are  always  on  the  alert,  richest  man  in  British  North  Amei-  la-.'  case,  at  tlie  head  office  of  the 
There  is  no  doubt  that  such  op-  'c*-  His  two  sons  left  Halifax  mi-  company,  out  it  occurred  to  me:  if 
(■rations  added  lurgelv  to  the  eon-  mediately  after  their  father’s  death,  that  is  the  doctrine,  why  cannot 
fualon  aad  were  piirtlv  responsible  itnd  the  elder  died  In  London  in  1923  that  be  nuapfed  to  our  present  situ- 
for  AVall  Streei'ii  slump,  although  (when  Sir  .lohn  Alrd  was  P.-esic!cnt  ation  by  amending  The  Bank  Act  as 
It  would  be  difficult  to  say  how  far  of  this  Associationi  with  an  estate  to  give  fhe  directors  of  a  bank  p=w- 
the  iS'ew  York  stock  market’s  action  apprai.sed  at  nearly  two  million  jer  to  open  registries  of  s'nares  i.i  the 
was  due  to  local  and  how  far  lo  pounds.  He  still  owned  a  siibstan- 1  several  provinces,  at  which  the 
foreign  lifluidation.  block  of  shares  in  The  Can- !  shares  of'  the  personsm-esident  in 

The  market  l.s  now  getting  back  adian  Bank  of  Commerce,  a  clear  i  the  province  can  be  registered  and 
to  fcalities.  viewing  matters  In  a  100  years  of  one  family’s  interest  in  effectively  transferred? 
true  perspective.  It  nevertheless  is  a  Canadian  banic  stock  When  the  revision  took  place  in 

true  that  nervous  people  did  for  a  1  have  two  stories  of  Enos  I'ol- 1 1915,  the  minister  of  the  day.  Sir 


l'’'3'3.  and  £2.- 


,,  i  The  figure?  compare  as  follows 
‘  jwith  those  for  previous  years:  I 


J.01?.U2  2.^f.o.Sl6  ■2.2f2,2i: 


true  perspective.  It  nevertheless  is  a  Canadian  bank  stock  :  When  the  revision  took  place  in  Tnt^f  ul.i'iabk''^  ”  j  3  ns'-oc ' 

true  that  nervous  people  did  for  a  1  have  two  stories  of  Enos  I'ol- ;  1915,  the  minister  of  the  day.  Sir  i>i(.  a'tter  dcduoi- "  ■  ■  ’  '  ” 

short  tiTDC  believe  that  if  the  Enited  lins  which  gc  a  lon.s  way  to  explain  ,  Thomas  White,  approved  of  tiie 

.Stales  Supreme  Court  should  give  a  his  wealth.  They  were  told  me  at  |  amendment,  anti  section  43  of  The  4’^^sd;’il:  ,  i  Tte.Tbi  i.ieu.iiS 

ileci.siou  adverse  to  the  Government  Uie  time  of  the  son’s  death  in  Bank  Act  was  enlarged  in  accord-  Rutr percent  ‘  ’’  is'  ”  is  “ 

in  the  gold-clause  case  the  dollar  1925  by  the  Right  Honorable  W.  S.  ance  with  the  principle  of  that  dc-  ^ '  o  ’OO 
would  have  to  be  restored  to  its  Fielding,  who  as  a  hoy  remembered  cislon  of  J857  in  the  British  courts.  To  resene 'tor  fu 

former  gold  value.  They  did  not  Enos  Collins  well.  He  said  he  used  It  took  nine  years  of  litigation.  '■'>■'■  contir.gcr.- 

-top  to  think  what  a  revolutionary  to  ride  doxvn  every  morning  from  (suits  originating  in  Nova  Scotia  rorwar.i  sutasv  sst'-isa 

effect  such  a  step  would  racaa,  not  pis  estate  in  Tower  Road  (now  and  in  the  Province  of  Quebec  were  Vntwmni  r  •  i  *  ” 

only  to  the  United  States  but  to  the  owned  by  the  Honorable  F.  B.  Me-  both  carried  to  the  Supreme  Court-  at  "  rOTiDciaJ  . 

world  in  general.  Ti  is  no'U'  reallz-  Curdy)  to  the  dark  gray-stone  bank  of  Canada),  to  determine  the  validity  i  provision  fo:  rebate  , 

ed.  however  that  whatever  the  building  on  'W'ater  street,  Halifa.x.  and  constitutionality  of  the  amend-  discount  on  current  bills,  and  ' 
i.ourl.’s  decision  may  be.  the  Admin-  joim  McNab  was  a  printer,  and  ments  to  the  section.  The  Supreme  ida.kms  transfer  to  the  cre- 

istration’s  monetary  pollicy  will  not  walking  down  to  work  along  South  |  Court  pronounced  the  new  legisla-  contingencies  account,  out  of 

be  iiltcred  or  impeded  in  any  fun-  pai-jj  street  one  morning,  he  wasjtion  valid,  and  in  1923  the  .Judicial 

damcntal  respect.  suddenly  conscious  that  some  one  Committee  of  the  Imperial  Privy  ,:iV L”®  ! 

This  being  so.  it  seems  tmneces-  on  horseback  had  draw’n  up  close  to  Council  confirmed  the  judgments  of  7  Banks  profit 

sary  to  consider  what  effect,  if  sidewalk.  He  looked  up  and;  of  the  Supremo  Court  of  Canada  la  nvnfUs  fi.f-  n 

.-iny  .the  Bclgiaa  bond  case  InxLon-  there  was  Mr.  Collins  with  his  finger  j  this  behalf.  Lord  Dunedin,  in,  giv-  comnared  with  not  a’f’ 

1?  Deepmber,  pointing  down  to  the  gutter.  McNab  '  ing  judgment  in  the  Judicial  Com-  ^^d  £1  593  319  for^fo'’^’  '  The  div^i'' 

B-n-  looked  down  and  there  in  the  gutter  |  miltee.  quoted  in  support  of  their  is ’again  15  ner  cent  inrlnriin" 

Dutch  court  s  ^  ^nd,  as  [  Lordships’  conclusiou  the  case  fflMT  Sent  of  lU,  rint  on 

ni8y%avr^oHhc^d1roctly?Mn“lre^^^^  straightened  himself  up,  he  saxv  which  furnished  the  Idea  for  the  the  first^of  February."  \n  addftion  i 

J  „  C6lvo  t!i6  penny,  it  was  nis  penii>.  |  pension  fund,  which  was  the  pro- 1 


XV.*. w  V— X  - *  ,  luiiu.  wiiiv’ii  was  me  pro- 

If ’in  this  case  the  Supreme  Court  •*’  Ecss  than  two  years  ago  the  scope  cedure  in  1934.  a  sum  of  £100,000 

rlnrlaren  4n  favor  of  the  nlaintiff  it  The  other  story  Mr.  Fielding  said  ef  Ihc  section  was  made  applicable  also  goes  to  the  bank  premises  ac- 
bv  no  means  follows  that  the  Pre-  *s  a  better  one  from  the  standpoint  to  shares  of  the  Bank  of  Montreal  [count  this  year,  while  £1.421,912  is 

•iiHoTipR  rfAvnIiiaftnn  must  be  neces-  of  one  man's  friendly  Interest  in  his  on  a  registry  in  New  York,  outside  |  absorbed  in  pa>mcnt  of  dividends 

sS  negater  AS  one  fellow-men.  A  cooper  had  rented  of  Canada;  Die  Prixw  Council  again !  for  the  y  ^ 

ator  here  points  out  the  construe-  from  Mr.  Collins  a  shed  on  the  dock  ,  ruled  that  the  propeity  in  these  i  Re.suUs  for  the  three  yeai?  arc  be- j 

lion  of  a  specific  right  under  a  ah  the  head  of  which  the  bank  build- 1  shares  was  at  the  place  in  which  the  1  low:-  | 

written  contract,  is  the  same  thing  as  ing  stands.  The  cooper  paid  $8.33 1  shares  were  registered  and  that  the:  is-jj  ir.s;!  1934 

challenging  the  competence  of  the  a  month  for  rent,  in  advance.  Mr.  j  shares  were  not  subject  to  succes- ;  1,593.319  1.6OS.421  i.64i760 

Government  in  exercising  Its  power  Collins  liked  to  receive  the  money :  sion  duties  when  the  head  office  or  prought  Kor«ard  804.115  175.522  857,033 

over  currency,  although  if  the  de-  himself.  On  the  first  of  the  month  i  the  bank  was  situate  in  the  Pro-  Tout  uaiiabi. .  2.U9i .434  a.878,946  2.500.753 

valuation  ot  the  dollar  le  declared  the  cooper  came  in  with  his  $8.33.  vince  of  Quebec.  prcmiEcs aoi-  looioflo  ”  ’  looiboo 

iioconstttutfonal  it  might,  le.ad  fo  a  Mr  Collins  greeted  him:  “Glad  to;  'Looking  at  the  mailer  in  retro-  Officcri’  Vension 

lengthy  proces.s  in  making  such  sec  you,  Mr.  - ,  and  that  you  ,  spect.  the  amendment  to  section  43  carried '  -'v- 

action  legal.  like  fo  pay  your  obligations,’  he  re- j  of  The  Bank  Act  in  1913  was  ofi  iVAatmin  #  V  n  1 

Effects  la  Pari*  marked  cheerfully.  The  cooper  said:  more  importance  to  the  ban’«:s  th.m  !  ftesuiiinMcr  nanh 

Paris  _  With  r«»n«et  to  the  nues.  money.”  would  appear  on  the  surface  Iti  A  diiierence  in  this  bank  s  method 

linn  of  the  law  suits  plndlnc^^^  “’VYhy.”  said  Mr.  Collins,  “don’t  you  !  seems  quite  obvious  that  it  a  reme-  of  income  ta.x  accounting  has  this 
he  sin™  Court  of  S  debts?”  I  dial  measure  of  this  kind  had  not  t™c  swelled  the  net  profit  which 

StLes  the^l  was  not  much  d”St  “That’s  all  very  well.”  the  cooper  been  effected,  before  many  .'’ears ;  otherwise  was  probably  not  very: 
effect  here  ex^elt  for  d^^^  said,  “but  T  could  use  this  money  bank  shares  would  have  become  ®s-  ^■"®’®“f  ''0“  'h®'  »  >’®a'’  ago.  1 

m  Sc  Tolla,.  If  I  '■>a  "NO-,*;).*!  could  j™,itrm,lyo»popi,.ar  io  »!'  He  y"' 

.b,..  .he  foreipp  .pehppge  mprW  Jf-  -'i’;. ,'1?'^, J  7cC  'afl  1  Ipd  ” ! C  b.'d  aud  d^bri'd,™  : 

into  some  confusioa.  The  matter  is  left  it  with  jou.  wen,  asia  tiio  centra i  provinces  wneic  aii  luaa  ot  made  the  Westminster' 

•  onsldcred  more  calmly  here  than  in  cooper,  “there  are  a  lot  of  damaged  fices  are  now  situate,  and  -n^n  ‘o  Bank’s  net  profit  is  providerirth^ 

..  ..  ,  .  ,  ,  d..— ..  anci.'  tnr-  onto-  if  ooe  r.r  fithPT  nf  the  twn  eentrnl  nrn.  ®  pro\  lutu  in  lue 


fluctuations  in  the  dollar,  wnicn  T  '  “TT  v(r''rnii’i.iq%a7d"*“ir  j  '  vinceV  of  Canada  outside  of  the  two  I which  accounts  full 

threw  the  foreign  exchange  market  oo  '"tb  it,  .Vlr.  Lonms  saiu.  ir  j  ,  vmces  or  (.anaaa  ouisinc  ! Provision  for  bad  and  doubtful  debts 

into  some  confusioa.  The  matter  is  left  it  with  you?”  “Well,”  asid  the  central  provinces  where  all  head  of- ; 

•  onsldcred  more  calmly  here  than  in  cooper,  “there  are  a  lot  of  damaged  fices  are  now  situate,  and  -n^n  ‘o  Bank’s  net  profit  is  providerirthe 
the  United  States,  as  nobody  in  casks  down  on  the  dock  for  sale;  if  one  or  other  of  the  two  central  P’’o- ! foj, owing  stLImen^ 
financial  circle.?  can  believe  that  I  bed  this  money  T  could  pay  it  on  ;  vinces,  they  would  be  equally  uj-|  profit  £1.524  880.  as  as.  .inst 

even  If  the  judgment  of  the  Supre-  account  and  get  possession  of  the  [popular  if  the  head  office  •n  ’’c®' 1  £1^464,955  for  1933,  and  £149.  172 

me  Court  declares  the  alteration  in  casks.  Then  I’d  repair  ^em  and  1  pect  of  which  the  shares  held  -pjjg  £,j  y},arcs  again  re- 

fhe  currency  illegal,  which  is  nowise  make  a  nice  turn  out  of  it.”  "Take ,  was  m  the  other  province.  The  ten-  ,.pjyg  g  Hogj  dividend  of  9  per  cent, 
certain,  the  decision  could  have  the  the  money,”  said  Mr.  Collins,  “and  j  dency  inevitably  would  have  been  making  18  per  cent,  for  the  rear  , 
result  of  rc-rsiublishment  of  the  Cell  me  next,  month  what  you’ve  ^  that  the  holding  of  bank  shares  Allocations  arc  similar  to  those  of 
dollar  at  Us  old  parity.  This  con-  done.”  The  cooper  was  back  at  the ,  would  gravitate  into  the  central  pro-  g  year  ago,  and  the  carry  forward  is 

victlon  is  held  that  in  such  a  case  j  agreed  date  and  told  of  his  rela-j  vinces  and  the  wide  distribution  of  increased  from  £460.495  to  £481,- 

the  Government  and  Congress  would  I  tiveiy  handsome  profit  as  he  handed  j  shares  which  is  essential  to  the  wenjp94  ’  j 

find  means  of  avoiding  a  situation  i  back  the  $8.33.  “Very  good.”  said ;  being  of  the  banks  from  the  practi-  [  An  interesting  intimation  is  that ' 
the  practical  realization  of  which  it  Mr.  Collins,  “now  when  you  see  a|Cal  business  standpoint  would  be  the  £  1,820,167  which  wais  withdrawn  : 
18  impossible  to  conceive,  but  of  chance  to  make  a  little  money  and  ^  lackmg.  The  interests  of  the  banks  fn  1931  to  meet  depreciation  on  in-  i 
which  it  is  easy  to  foresee  the  cer- I  want  a  little  money  to  do  it  with, ,  require  the  support  of  a  widely  dis-  vestments,  and  which  has  been  held 

tain  result  would  be  a  catastrophe,  j  come  to  me!”  That’s  a  better  story,  1  tribut^  shareholding  body  and  the  in  a  special  account  since  that  time, 

. .  ■  [land  the  two  combined  illustrate  how  [  amendment  referred  to  clearly  as-  has  been  restored  by  the  directors* 

Q.  A  *  •  A  •  this  remarkable  man  in  a  tong  life  <  sists  in  mointaijing  Ibat  distribu-  to  the  reserve, 

Otart  APDOintmentS  l  built  up  not  only  The  Halifax  Bank- '  tlon.  Profits  and  allocations  for  the  past ' 


which  is  nowise  j  make  a  nice  turn  ouc  or  u.  Take ,  was  in  the  other  province.  The  ten-  g  dividend  of  9  per  cent 

could  have  the  the  money,”  said  Mr.  Collins,  “and  j  dency  inevitably  would  have  been  making  18  per  cent,  for  the  rear, 

hment  of  the  tell  me  next,  month  what  you  ve  ^  that  the  holding  of  bank  shares  Allocations  are  similar  to  those  of 


Staff  ApDointments 


- irivir  OF  NAT  A  <irn'rrt -  Company  but  made  a  great  for- ' 

,  T-  .  tune  for  himself  in  so  doing. 

J.  K.  Fraser  has  bemr  made  rmsis-  j  imagine  there  -were  many , 

lant  manager  of  the  Bank  of  Nova  Enos  Collinses,  hut  I  am  sure  there  | 
.  .  ,  'must  be  some  incidents  coanected 

\ .  R.  Sears  has  been  appointed  j  early  progress  of  the  Bank 

7re.''S.  accao-S-'  “”‘’’7'  “V^'a  “'il‘ 

_ _  .  forgotten.  T  think  of  the  Honor- 


Essay  Competitions 

Dr.  Wilkie  and  The  Canadian  Bankers’  Association 
Scholarships,  1935 


INCREASES! 

A  REFLECTION  OF  PUBLIC 
CONFIDENCE 


USscrs 


6J2 


•••ms  j„ ,  ••• 


^  ^>030  Co 


980 


An  INCREASE  of  17%  in  new  huginess  during  1934-, 
together  with  the  other  outstanding  aecomplishmeuts  of  the 
year,  constitute  an  endorsement  by  the  Canadian  public  of 
this  outstanding  mutual  life  assurance  company. 

With  a  conservative  valuation  of  assets,  a  large  free  surplus, 
and  a  substantial  earning  power  as  indicated  by  the  yearns 
results,  policyholders  cau  rely  upon  absolute  security  and 
llie  maintenance  of  a  liberal  dividend  scale — ALL  PROFITS 
TO  POLICYHOLDERS. 

Investigate  the  dclinite  nd$antage  of  Assuring  Mutually 
in  North  American  Life. 

NORTH  AMERICAN  LIFE 


Head  Office:  Toronto,  Canada 


_ _ _  forgotten.  T  think  of  the  Honor-  The  following  particulars  of  the  |  The  winner  of  the  first  prize  In  I  cJi.'"ind  Forward.  460  98 1  46c 

KITCHEVEK  rLEAKI\(}  HOU'sF  i  John  Richardson,  an  original  D.  R.  Wilkie  and  the  Canadian  Bank-  any  previous  Junior  Competition!  T5avoiav'.j  RinU  Miows  -i 
*r  I  shareholder  of  the  Bauk.  one  of  theers’  Association  Scholarships  essay  shall  be  eligible  to  complete  onlv  in',  r  -J  -4 

.\t  the  annual  meeting  of  the  i>>t- j  founders  of  the  Montreal  General  1  competitions  arc  given  by  the  .Tour-lfhe  Senior  Competition.  1?'  ’.fu' 

'  Hospital,  and  whose  name  is  i>erpet-;nal  of  the  Canadian  Bankers’  Asso- |  The  subject  upon  which  the  essay  !  %  4 

™  i  o”il”3(uat^  in  one  of  the  hospital  build- ! elation:  in  the  Juaior  Competition  for  the  !  ^ 


'three  years  compare  as  follows;  | 
'  1932  1933  1931  | 

1  Net  Profit  1.49.5,172  1.464,95,'.  l,r,2£880 

;  Brought  Forward  431.256  460,984  460. 40j.  I 

Total  Available.  .  1.926,428  1.925.939  1.985,37.. 

Dividends .  1.165,444  1,165,4,14  1, 204,2. •!  I 

Bank  premieea  ace.  100.000  100,000  100,000; 

Officers'  Pension  1 

Fund  .  .  200,000  200,000  200,000  ; 

Carried  Forward .  460,981  460,49.5  481,034  i 

Barclay’.s  Bank  shows  a  net  profit  > 
il'ji  1934'of  £1.708,174.  and  Lloyds  , 
'Bank  shows  a  net  profit  for  the  : 


officers  were  elected:  President, 

r.  W.  Thomson,  manager  of  the  Im¬ 
perial  Bank  of  Canada;  vice-presi- 


111  the  Juaior  Competition  for  the , 


ings  still  in  use.  The  Honorable;  1.  Senor  Competition:  The  D.  R.  year  1935  shall  be  written,  is: 
Petor  McGill,  founder  of  McGill  Uni- !  Wilkie  Scholarship  of  $100  will  be  “Clearing  House.s — Discuss 


dcM  G.T  Waugh,  mauagerof  the  ^  possibili- 


<  anadian  Bank  of  Commerce;  secre¬ 
tory,  M.  E.  Roberts,  manager  of  the 
Dominion  Bank.  ,1.  M.  Green,,  ac¬ 
countant  at  the  Bank  of  Toronto,  was 
appointed  Clearing  House  manager 
for  1935. 

Bank  Clearings 


subsequently  president  of  the  bank  I  prizes  of  $50  aad  $25  have  been  ties. 


The  essay  shall  coutaiii  not  less 
an  1,000  words,  nor  more  than 


in  the  1830’s.  [added  by  The  Canadian  Bankers’  The  essay  shall  coutaiu  noi  less 

■Y.  Y  Y-  Association  for  the  essays  ranking  than  1,000  words,  nor  more  than 

I  would  like  to.  speak  of  one  thing  [  respectively  second  and  third  in  2.000  word-s. 
it  fell  to  my  hand  to  do  before  I  be- 1  merit.  3.  General  Rules:  The  essays  for 

came  secretary  of  the  association,  j  Any  person  who  is  employed  in  a  which  the  prizes  an-  a'w  ardocr  shall 
which  was,  as  I  look  back,  a  satis- ‘Canadian  bank  shall  be  eligible  as  ajbe  the  property  of  (he  Editiii.g  Corn- 
factory  bit  of  work  and,  as  T  view  i  competitor.  The  winner  of  the  first 'rnittee  of  the  Journal  of  The  Cana- 
it  greatlv  in  the  interests  of  tbc:PP'^'®  nny  previous  Senior  Coni-'dian  Rankers’  .Xssociaiioii.  for  pub- 


NEWSPRINT  EXPORT 
UP  IN  DECEMBER 


BPANLH  LMICIS 
Toron  lo 
Oltawn 
Vancouver 
V'ictoria 
t  dnionton 
rp.lcury 
Saskatoon 
WinnijJCi; 
Montreal 
Quebec  City 
St.  lohn 
Halifax 


MUTUAL 

IgATiON 

^St^NADA 

EZXl^RIO 


ALL  POLICIES  NON  ASSESSABLE  PAYING  DIVIDENDS 
RANGING  FROM  207a  TO  30-?;  ON  RENEWAL 


General  Rules:  The  essays  for 


OanK  l^iearings  [Jt  -reatlv  in  the  interests  of  tbciPr'^’-e  Jn  any  previous  senior  Com 

l|i.nr.bc  nT.H  iBoir  aha rphol dc.r.s.  ju  ,  Petition  is  debarred  from  cntcrin 
B*nk  cieuriBg*  in  Canada  for  the  week  endeo.  Mgoo  jn  thc  revision  Of  The  Bank  i  th'B  Competition. 

anuary  i7th  and  comparison  with  the  same  year,  power  was  giveu  ■  T  i*®  subject  Upon  which  the  essay 


.licatioii  i.'j  ilic  Jounial  if  t’ne  t’oni- 
jtnittcp  .see.s  fit. 

I'is.say.s  r.Iiall  be  lypewritten. 


bank  to  sell  its  assets  to  an-i’P  the  ^Senior  Competition  for  the;  Cs.say;-;  for  Uie  year  1935  Compcii-  considoiable  gain 


I 

Mootroal 

87,662,535 

83,286,815 

2 

Toronto . 

103,517,'24‘2 

105.037,256 

Winnipeg 

.54.066.651 

46,372,253 

4 

Vancomer 

14.378,336 

13,782,783 

Ottawa .... 

4,388.671 

4.125,054 

6 

Hamilton 

.3, '261.375 

3.018,331 

7 

Quebec 

3.386,768 

3,415,747 

8 

Condon 

2,329,366 

1.856,751 

9 

Hsiifat 

2.180, '210 

2,065,391 

10 

Calgary 

Saiflt  John 

4.701.791 

4,187.364 

u 

1,526,235 

1 .656.885 

12 

Victoria 

1.3.54,087 

1.4,56,943 

13 

Regina  .  . 

2,258,198 

2.SI3,<.I10 

14 

Ediiftonton 

3,978,2.55 

3.931.907 

Brantford 

704,504 

620,256 

16 

Kingeton 

466,041 

440,137 

17 

Peterborough  . 

.534.460 

606.306 

18 

Windnor.  .  . 

2,267,289 

1,873.'238 

•’9 

Fort  William. 

561,167 

570,822 

28 

24 

Sherbrooke 
Kitchener.  .  . 

475,879 

914,580 

465,482 

905A36 

29 

Moose  Jaw 

378,073 

469,734 

30 

N.  Westminster 

411,436 

354,576 

1.024,683 

.14 

Sankatoon ... 

1,035,125 

35 

'  Moncton .  • 

.552,832 

005,556 

39 

Chatham . 

422,742 

441,310 

42 

Bamia . 

.365,427 

403,435 

382 

Sudbury.  .  . 

628,209 

526,727 

.581 

Medicine  Hat..  . 

132,0011 

170,442 

600 

IhiBce  Albert 

2:0,193 

229,615 

670 

T.«thbri(lge 

347,426 

416,468 

Brndon  . 

243,802 

228,256 

.12  Htien . 

299.707,905 

280,844,262 

.  other  bank  and.  undcj-  Uiat  legisla- '  >®«;  1335  «hall  be  w-ritten,  is; 
,.  I  -  I  “Centralization  “f  '■•"■  ci 


Govern- :  tar' 


IIP  l!\I  llHHVIKr  K  :  compared  with  3,712,737  •  1,110,159  cwt.  valued  at  $2,181,013  as 

Ul  111  l/LlvLltliiLlIl  ;  cwt  at  $6,437,759.  The  United  States  1  compared  xvitli  1,017.701  cwf.  at  .$J.- 

_  ilook  the  hulk  ai  1:.>50,115  cwt..  the  [994,889  in  December.  1933.  'I’lie  lar- 

Vwl„»<4  at  704  Ao-^insti  U*nited  Kingdom  2:!S,(Lt;  ewi..  Aus- i  gest  purchaser  was  thc  United  State.? 

liralia  1  17.877.  and  Japan  ]0l,484.|al  933.122  cwt..followodhyiheUai- 
/o:*  in  rrecea-  |  with  le.sscr  amouiiis  lo  is  other  ,  ted  Kingdom  at  73.t;.)3  ew  i,.  and  Ja- 

ing  Year  '  eonntries.  The  total  export  of  paper,  pan  54,546. 

- -  and  maniifaclnre.?  oi  paiier  was  val- ;  Pulpwood  exports  showed  an  in- 

OlLawa.  — .Newsprint  expoiis  from  acd  at  $8. 954. 3-16  in  bcecinber  com-  cj-ease  over  December,  1933.  being 

I’auada  in  December  last  showed  a  :  pared  with  $6. •  12.891  in  Decemlicr. '  i-epoi-ted  at  53.053  rord.s  valued  at 
considoiable  gain  over  iliat  of  ihc:!*'”;;-  ■  $350,208,  compared  with  10.0:}5  ai 

corresponding  monih  of  19:::;.  ac-l  '®  iK.i.cm  ic.i  cxpoil  of  wood ;  $234,251.  The  United  States  uiok 
cording  to  tlie  renor:  ..f  Ihe  i  m. !  pulp  and  scrccnin.gs  amounted  to  1.62.117  cords. 


MM-  HIM  >«iir  I  ouipen-  ’-V.  .M.x.  .  Iircomlifr  c 

shall  he  mailed  lo  the  Seere-  corresponding  monih  of  19:53.  n®' 

f  Tlie  (’anadiau  Banker.?’  .\sso-  cording  to  tlie  rcporl  of  Ihe  im-,  PmP  nnu  .e 
1.  Royal  Trii.st  Rnilding.  Mom-  minim  liiircan  of  Stali.siics.  Tlie'  .. 


.sOBfi.’e&i  46:372;253  ing  Comnany  werc  sold  to  TheCaii- "'’’®’^Ts:  Are  a  parliament  at  Ottawa  ; riation.  Royal  Trii.st  Rnilding.  Mom-  minim  liiircan  of  Stali.siics.  Tlie 
H  -dTun  RwnW  nf  r’nmmorce  .and  t’ne  1  ^ud  a  legislature  in  each  of  the  Time  real.  so  a.s  lo  reach  that  address  not  total  pxpoi  t  of  newsprint  was  re 

sSarohoWe rs  of  ’1’^  necessary  for  the  admin- ;  later  , ban  June  UMh.  1935.  The  name  IKirted  at  4.9.12.713  c:w,..  valued  ai 

3.886.768  3,415,747  pomnanv  hecame  sh-ircholilcrs  ! *“®  Phbhc  affairs  ofiof  fiv'  writer  «Iiall  not  appear  on  - 

"'?io’2m  ''’Sffi’aS!  of  'rhe  ci?^aLn  fllnk  "'®  '^'a-’  a  tmn  or  ,o  ihe  .  •ommitice’.i  nomi’.ce; 

.LTOiItoi  4[i87!864  In  1900  bv  SDCcial  !c*;islatioii  ^  cconomicany  cithnr  by  iuotto  if>  ilio  wrifrr.  juul  tho  rho  (  onuiintoo  will  awiird  Tlic  pri.;(s. 

I,526’23!1  1.666.885  ■vtorrh'intT ‘Bank  nf  Halifax  became  1^"®  amalgamation  of  some  of  the  wonl:(  ••Senior  (.’•impel il ion  ”  or  '•Jii-  and  Ihcir  decision  shall  !..•  final  ir. 

::iai  th"  SS  S  "•  ••••S  'i™';.  -s  ,.„.o 

3,978,2.55  3.931.907  rfer  Parliamentary  sanction,  obtain-  '®«'s''itiiics  ami  Munal-  h-.  ..hall  apin-ar  in  eonjiiiicu.m  with  petition 


inaj  all  nKiltei.s  iicitainin,:. 
with  petition 


^  iri90T  the  head  offic;  of  the  I No  eompeti.or  may  enter  .Memorandinn :  In  addiiion  ,o  the 
606:106  i  honk  wos  iransfPiTPd  from  Halifax  •  ’  ’  compel ii nm:-.  .Xccoinnnnymg  money  pn.:e.  ca.  li  pnze-wiiiner  will 

873;'238  contain  not  Css  U.c  essay  shaiM.e  a  sealed  envelope  ibe  awarded  a  snitabie  diploma  or 

The  Hal£  BaISLg  Comjlny  and  worS^"'"  ' 


BECOME  A  REGULAR  READER 


It  <o»t»  onlv  iliipn  (Jolldit  a  year  for  reffulnr 
t  ill  ijtifirrss 

lUL  J  iNAiNC  IAL  times  PUBLISHINO  CO.,  LIMITED. 

Cr.iig  St.  West,  Monlrc.*!. 


47o,ti7y  485,482  me  Haiirax  isanKing  t.ompaay  anu  o  rA^  wnr^^«5  tc, : 

914,680  90o386  f\f  TVia  AferehjintH  BrjiIt  of  Httllfax  *  o  t  i  »•  i-i 

878,078  469,734  ^  3iercnanis  tuuiK  or  nauiax  ^  o.  Junior  l  onipetitioii :  I  »irro  ui- 

411.436  .354,576  soon  found  that  their  shares  wereipri^^jg  „{■  |-,)  gg,j  lespe.-  .,i 

'’fine’s!?  (lomieiled  in  Toronto  and  MontreaU tiyph-,  to  bo  axvarded  bv  tlie  A.sso-  rh, 

422;742  44i:sio  ''’®’’®  subject  to  succcs- 1 dation.  are  open  lo  anollior  class  .6  .a- 

duties  in  Ontario  and  Quebec ,  competitors.  Any  person  eninlov. d  .lu 
uaiooi)  i7o;442  resPP^tively  as  well  as  in  Nova  Sco- :  c  g  Canauian  ba.nk  who  is  enrolled  i  n 

27o!i9.'i  2291615  i'a,  whei'o  tlic  decedenls  had  been  ;  jn  either  the  Associates'  or  I'ellows'  v.  i! 

oil’-ssfl  resident.  'Course,  and  wlio  is  inirsiiing  sturiiG.s  iHi 

Air.  Fielding,  then  Minister  of  Fi-|in  either  f’onr.se.  shall  be  eligiiil.-  .i:.  ’i 
29».7D7,9o.'>  286,844,262  naiicfi,  had  hitter  complaints  arf-  n  compotitor.  mii 


?'oursf».  and  who  is  pursuiiiJi  sfudiG 
n  f^ither  f’our.so.  sh.-iH  l»o  oliirroh-  ;i 


tniiiing  ilie 

name  ami  addres.s  nf 

Ihe 

lul  aoliieicmeiu. 

writ, 

'!•  ;iml  1 

mil'll)  adopted.  Ihe  lu; 

i:ne 
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rbe 

'.'.liter  i 

s  emp!o>(d.  and.  in 
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soual 

cxperieiii.'e  am; 

1  oliser 

\  at  loll 

•  r.Mc 

•  if  Uie 

.Innior  i 'nmpel  il  ion. 

Ihe  ; 

and  r 

easoning  based 

liiereon.  i.s 

•  Liie 

III  ear 
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ihe 
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of  more  value 

'  Ilian  1 

lepen- 

t  'nur 

.-les  me 

III  aim'd.  The  cnvelo 

PCS ; 

da  nee 

on  imuerial  in  1 

looks. 

will 

mil  lie 

opened  nniil  after 

Ihe  ' 

Laeh 

compel  ilor  wi 

II  be 

ii\  i.M'il 

s  li.ive 

been  auaiilid. 

ot  lilt 

awards  imole  In 

llic  1  o 

inniil- 

’I’ii 

e.Tsay 

s  reeeiipil  will  i»p  s 
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tee  .'IS 

■soon  as  the  <  H 

iiiinli  il'c 

lia\  e 

mil  ii 

•d  1.1  111 

le  ( ’oininiltee  on  lidnca-  i 

r•a••lle^l  a  ••inclusion. 

end  1  lie  Financial  Times  for..,. 


SL'RSChll-' nONS  In  C<«na(la.  $o.00  a  year;  $1.75  lor  six  months.  In  Groat 
nrit.uii.  .1  >car  Canadian  Funds.  In  United  States  $3.50  a  year: 

V2.-J0  for  six  moiitlis. 

Make  $11  Cheques,  Drafts  and  Money  Orders  payable  to  tbe  Company, 


i 


NEWS  OF  MINING  AND  OIL  SECURITIES 

THE  GOLD  STOCKS  i“?"‘;itrv:f,ni«34'MERGER  PLANNED 
OF  INTERLISTED  , Sr  THREE  COMPANIES 

IjROUl^S  STRONGER  ^  iutercst,  ill  niiniug  in  Patricia  dis-  ■  PORCUPINE  AREA  Urty  in  Orin’'ithoVne  fcv ';‘it 


^!g  Revival  In  1934 


rHE  FINANCIAL  TIMES.  MONTREAL.  JANUARY  25.  1935 


OIL  SECURITIES  I TOBURN  GOLD  MAY 

r.  .a  s  r -  DEVELOP  BIDGOOD 

KIRKLAND  MINES' 


SPECIALISTS  IN 
MINING  STOCKS 


iliids^oii.  Out.  —  T{.  ]•:  Iloiland, 
iinuing  recorder  at  Sioux  Looitcut, 
j  reports  that  tlm  greatest  revival  of 
I  interest  in  mining  in  Patricia  dis- 
!  trict  since  U'L’ii  ’.as  sitorMi  b\  t.lie 


MERGER  PLANNED 
THREE  COMPANIES 
PORCUPINE  AREA 


Torouio. —  tnno’tn.c' ■  i-,  a  mIc 
UiC  ’f  ••Or..,,-!.-  (Jo'e 

Syndicate  to  take  o  x  •  r  -.iiii 
erty  in  Orimsthorne  fov  ■.••o.io.  r-iuT.a . 
eastern  Oitari?.  Tii:.  coniTiot 


ir _  v-ii...., '  <’iun)ber  of  mining  claims  recorded,  i,  „  .  Plans  active  devclopm' r ■  tndtU  ’ai 

5tiength  Shown  For  Xeliow ;  '  Keora,  South  Keora  and  North  •  stallalion  of  a  mill  r>  m  a*  the  pres 


Metal  Producers  in  Qu’el  l-he  i.otai  uumbei-  of  claims  re-  Whitney  Shareholders  Meet 

Market  co)'ded  at  the  Sioux  Lookout  office  January  31st 

- -  I  was  over  1.000.  which,  together  with 

BASE  METAU  HIGHER  ,  TO  FORM  NEW  TOMPANY 

oranda.  Hodsoa  Bay.  Falcon- j  Minefinder/will  Proyid.  Finan- 

bridge  and  Sherritt-Gordon  i  ijotn  office.®  the  increases  near-  c®*  and  Propose  to  Under- 

.^mong  Stocks  to  Register :  ly  trebled  the  103:;  total,  the  Kenara  j  write  250.000  Shares  at  20 

Price  Advances  During  Week  office  recording  only  ::27  i:i  1933  and  Cents  a  Share 
_  _  I  the  t^ioux  I.ookoui  313.  t'ash  re-  _ 

'I'nronlo.  I'nder  exceptionally  !  'I'"'  Toronto  Bureau  Th»  Financial  Tinifs 

icsccni  trading,  (he  mining  sec- i  ‘it  Sioux  Lookout.  Toronio.  Annual  and  snenil 

s„.d,  , ..era, «  d  o-,-,-  ^vO.,.,  .ad,  .Wa.ifl,,;."  ;, ill 

mid-wccK  showed  signs  of  I'li-i*''  .  ,  k,, 

ovemont  with  most  interli.sted  and  Only  two  ye;irs  have  liccn  Iiigher  loroiilo  on  .laiiuai>  31st. 


BASE  METALS  HIGHER 


Whitney  Shareholders  Meet 
January  31st 

TO  FORM  NEW  COMPANY 


siaiiaiion  or  a  min  i  '  M  ti*  the  prg.i 
ent  surface  dump  :i:;  !  i.r  tig  the  pro 
perty  into  protluc!  i jn  v  thotit  de 
lay.  Keiwccn  Ihaj  .tti  nia: 
shaft  siinl;  eti  I  lie  '•.■i.  1  v,'ia.  and  .1 
."-ton  stamp  uill  v.a.  hu-hillcd  ir 


r etnital  Increase  Approved  and  I 
H-?.d  Office  Moved  to 
Kirkland  Lake 

rONTROL  CHANGF5  I 


1/ RAT  «;,/»'> 

/  /a.V,  M  -S 


^  I'i'tit  piK-3'!  wi'e*  (rail  northlr'' 

;  '  Tirjeirirssisig.’ffiitfteeptid'ie' 

r  ccftdpS  h^*,  Toroh‘.t|rMshtr<Hi 
V  jte  &Ki|Fi  fsit  sewic?- 

F.  O'HEARN  *  CO. 

j.dSi.  i.MHSt.  WcR,MONTSCAI 
MiNiueH*  1691 


_  _  I  the  t^timix  I.ookoiii  313.  t'ash  re- 

Toronto.  ITider  exccptionallv  I  ^eipts  for  19., 1  v  ere  S.iO.OOO  at  l\c- 

■  luicscent  trading,  the  mining  sec- i  ‘^1  Sioux  Lookou  . 

:  -m  of  the  Toronio  SiocU  Lxchange  i  of  over  .«5.000  m  each 

at  mid-week  showed  signs  of  iui-  1  ei'“*- 

piwciiiont  witli  mo.sl  interli.sterl  and  OuI.>  tno  \e;irs  htive  lieen  Iiighet 


Minefinders  Will  Provide  Finan-  irpe;'('nt.' 'uS'oht  thVd  '  ul-n  ' ' 

ces  and  Propose  to  Under-  The  assay  plan  :  i.-v,  -  tu.,  shut.. 

write  250.000  Shares  at  201*1''''"  "I*"  “'"Kl'-paKes  Burnside  pro- 

Cents  a  ^haPA  cstablislied  and  sum.’  : ,  a,,  feet  ot^  ih®  Ivtrkland  I.ake  ramp, 

^.entsaShare  undertake  develop- 

,  diihar.son.  M.i;,.  cousult  •  .ngiuoe..  I  l"•uPhrly.  To- 

'  .slimaies  that  the  lunps,  Pf.  controlled  by  the 

twee.,  .W.  1  and  3  iia.hs.  couf.1”  ;V.m. 'T  of  Kef.tnng  , , 

ad.,  uill  .o.opn  tons  of  -ore  ■.:i!m.  1  a,  s:  pe-  UvAnw  «  . .  ! 


'  thorn' de  To'^o''to  Biir«.,i  Tht  Financial  Timaa 
Mil.:  a  I  oronto.--At  the  annual  and  spe- 

t  vi'ia,  and  .t  '"‘1  meeiings  of  Bidgood  Kirkland 
hu-hilh'il  in  G«.'ld  .Mines.  I.td.,  held  this  week  in 


o' few  jiiiiior  .gold  issues  among  the !  Nutn  lliis  year's  totals.  193, !_  when  |  next,  a.  It  a.m..  wlion  shareholders  30  veins  Imv 


'  "  }'^",l'lie  company  share  capit.ol  from  2.- 

'"*'''"'•,000.000  to  4.000.000  shares  wsv®  rati- 
cw  luche.s  I  f  ijy  shareholders.  tinder  the 
tc’-ins  of  (he  agreement  between  To- 


lic-  ‘’"I'l  '"""S  if'  controlled  hv  the 

,  American  Smelting  and  Itefiinng 
Coinpany  of  New  York. 

By-law  s  amltorizing  .an  iu<  , ea.se  in 


F.  J.  CRAWFORD  4 

CO. 

M0tibtr» 

Tht  Toronto  Stock  EMChUif 
Wianiptg  Oraia  Eaekaago 
CaaodUB  CcmmoUtf  Enckaago  Ctna.) 

1  CRAIN  -  STOCKS  -  BONDI 

1  11  Jordan  St.  BIgin  2201 

Tdrontg 

No  spcidal  news  developed  dtiriug  ! il>  S.jS.JSI. 
liie  week  ttt'dcr  review  althoiigti  the' 
niai  kct  V. ;is  (|uick  to  respond  to  any  f  /VllTpn  Alt'rrkinP  1117 
imiavorahlc  rumors  that  occurvoii.  |l|WrK  l!l  Irlil  KY 
v  htle  .some  di.sappointmciii  was  fcl,  VUIl  VI  1/* 

wlirn  the  Supreme  Court  adiouiii>,(l  f  a  irp  CIIAnF  RIIMP 

LAKE  bHOKE  MINE 

rasci-'. 

Twii  new  higlis  were  clu  lkcd  up  Production  of  $' 
ioi  the  year  while  two  issues  sold  to,  December  Qua 
new  lows.  Average  daily  .ajiles  were  p.  <tf>  At 

•'Oil  I'olow  the  previous  weeks'  sc.s-  riom 

.doll  ami  only  sliglitiv  over  a  miiiion  „  ' 

:  hiti-es  had  heel,  Madod  for  tlie  find  Bureau  rhr 

throe  da:';',  of  the  w  eek.  I  oronto.  La'.e  S!i 

Luke  Shore,  in  tlte  interlisied  gold  j  in  tlie  three  tnon''is 
eetjnn,  showed  a  net  gain  of  Sl.T.alpj,,.  ;;m  ti,p 


Production  of  $2.i’21.96F*  In 
December  Quaiier  Down 
From  $2,469,900 


Toronio  Bureau  Th«  Kinaiicinl 

Toronto. — l,.a\c  S!io  M  n* 


wiiicn  lias  oern  torwai-cioil  to  sluno-  •>»  ^  oruova  Mino.  mj 

holders,  porniissiiiii  lia.:-  ,i;i*ant-  *  onsolidatod  SiuoUp!  s 

*  eo  to  .'MiiietindoT^.  I.ju..  in  i  nrrv  on  " 

IgcologieuI  iimi  other  iiivesiigation.s  CIIDP  IMI  CT  P/ 
'upon  the  three  proianic.s  e.meerned  .MIKF  lllLEI  U 
for  a  period  .  f  nmeiv  dev,-  In  the  ‘^'*  ***  111 W  *  V\ 

Fven,  that  Minefindev  =.  I.‘d.,  eleefing  Hil  A  DDAi 

'o  proceed  witt.  Vitrther  devcloimient  IllAIVlilll  I  lill 

and  mining  oiier.itien-  ,-,u  the  tliree  • 
preperties  loetiied  in  V.liituey  low  11- 

tbip.  Poteiipine  area,  a  no.'  eom-  Present  Plans  Provide 
!  any  witli  an  atiiliorizeii  ea’iiial  of  stallation  of  First  L 
300,01(11  shares.  SI  par  value,  will  Tr>r.e 

1)(  foi  tiled,  of  wltudi  I ,.'iiie,ii(‘ii,  fully-  jUU  ions  Liaii 

i,aid  shares,  less  a  eomiiiission  of  " 

l.'d.Oim  shares,  will  lie  lakoit  down  i  Pi",trcss  is  hciiK 


,1  ^  1  By-laws  autliorizing  .an  iucrea.se  in  i  mm  ...... 

ton.  old  gold  pne,'.  .  n  surace|,,,p  company  share  capit.al  from  3.- :  QTAfl  ArTIN  A  PAIIVN 

■mic  -0  veins  ha\.’  i  -.  u  locate,.  to  4.000.090  shares  wsvs  rati- ,  vlnl/nvUnn  1\UU  I  PI 

tngang  m  wHith  V,.m  a  tew  mcheslficd  by  shareholders.  under  (he  '  ■>  .  .nn  ^  .  . 

’  ■’  (c’-ins  of  (he  agreement  between  To-  T||  |#Al\r  I  APll  AI 

Between  .''!8o.900  u:.,i  '’(I'l.tiOO  ias|  i,u,n  and  Bidgood.  the  former  eom-  AflllJu  v/bIHajL 

»en  si>ent  on  ‘he  ir.eic  (v.  witieh  (-.any  will  lake  down  su.''ficient  stock  _ 

located  some  33  .nil  .northeast  j,jvp  Hiem  (|,1  pc-  cent,  interest  onn  Mfll 

’  the  Cordova  Mine,  .-ontrolled  "y  ip  itie  company  for  a  total  of  3313.000  ^ 


'■lief  stocks  to  record  .gains.  :  *■,.‘’.('00  "as  eolleefed  and  193.  wiicu'ryill  he  asked  to  unify  an  a.grce- i  "  "'N'  "  •'  1*’"'  fied  b.v  shareholders.  under  the 

metals  were  genertiliy  higlier  widle '  ">*■  is.  >ux  Lookout  office  took  iniment  lietweeit  Keora  .Miiu.s.  Houlh  f""'-  (cwins  of  (he  agreement  between  To- 

•  dver  and  oil  a.nd  gas  sliares  moved  ''33."' I  I'e  lowesl  year  lor  easli  |  Keora  Mines  timJ  Xorlh  Wliitpcy  Gold  Between  ■'*!8o..i00  u:*,i  ''("i.uOO  ’ias|  hurn  and  Bidgood.  the  former  eom- 

iii  iiti  irregular  manner  with  volnuie  '  receipts  was  Iiuiij  when  onl.v  .$.>,8o4|  tsyndleaie  and  Min,- finder.-.  Limited,  bee"  sirent  on  ‘he  w.c,,.  (v.  witieh  |;j;ny  will  lake  down  su.''ficient  stock 
of  t ra Msaei ions  on  the  liglit  side.  iwa.s  eolleeied:  tlie  liighest  wa.s19JG.|  I  ndor  tlie  levni.-;  (,|  1,1,.  agt'i.'Cinent.  h'eaied  some  3,>  .niV  .lortiie.ast  jjjvp  tliem  a  00  per  cent,  interest 
No  ape, dal  news  developed  dtiriug  ! il>  S."iS.3SI.  which  has  been  forwarded  to  .«liaie-  "f  N'*  Cordova  Min,'’,  controlled  "V  in  itie  company  for  a  total  of  3313,000 


SURF  INLET  CONS. 
MAKING  PROGRESS 

Present  Plans  Provide  For  In¬ 
stallation  of  First  Unit  of 
300  Tons  Daily 


'fir  (he  ireasiiry.  Tobuin  will  also  Installation  This  Coming 
undertake  to  provide  an\  fiinliet  Summer 

funds  neees.sar.v  to  roniintie  will,  the  _ _ _ 

development  of  the  property,  if  re-  a,  ^jeneral  meeting  of 

.suits  .pistiiy.  Hus  to  be  repaid  witb  ^  .„i,arel,ol,lei  s  of  Stadacona  Boiivu 
J  '".crest  .It  .1  per  cent,  out  of  the  .\-incs.  Ltd.,  which  preceded  the  an- 
)  f.rs,  profits  fioni  the  operatton.  By-  nnal  meeting  here  this  week  a  resolu- 
il;,ws  authorizing  Ihe  release  G  "•«  ,  I  ion  tiassed  by  the  direeiot  s  on  De, 
escrow  of  all  shares  of  the  rompany  to  increase  (he  capitaliza- 

-;and  fixing  the  rate  of  discount  on  ,;r,„  of  the  company  from  3.500.000 
tlie  sale  of  130.000  shares  on,  ot  ap-  ..i,j„es  to  .-,..5011.000  sliares  wa.s  adont- 
p.-oximalely  400,000  shares  left  u,  ^..j.  Tot.il  shares  repre.souted  at  the 
t.ie  present  frea.sitry.  were  approved  person  and  hv  pro-w.  , 


Iinie?*,  less  a  iQiiuiiissiun  of;  ^  “  "T*'  l>y  iho  sliarcholdors.  .Vtuuhor  by- 

.  ..  V  sliares.  will  lie  taken  down  I  Good  pro.tres.s  is  l)eitig  ma,.e  .u  ing  (be  liead  office  of  ilic  snares  oii,si  in.tin» 

.b;  (he  three  companies  in  considei  a-  Gie  propeit.v  of  ..  urf  Inlet  t  onsoltd-  llamillon  to  the  too-  lleports  on  the  impr-., 

.'I'oii  of  the  iran.sfe’'  of  iheir  proper-  tiG'd  Go.d  .Mi.ties.  l.mittcd.  pending  |„,(jcr.  in  I.ehel  to'.vnstiip.  Ivirklaud  ,,,nii|.,nv  were  lewi  hr  c  i-  w 

■  m  the  week  •iltin.ueh  vnhime  re  . . .  .  ‘  A  total  of  ,.::.5il..000  shares  of  B'C  construction  of  the  company  s  j,,.,.a.  was  approved.  tl.ereaii  the  ure'hi  ...1  ..nM  xr,., 

mained  light'  ‘  Mollin'-er  was  15!“'"  compan.Vs  li.scal  hi',.f,.el  tlie  new  e.ompaiiy  will  he  ax  ailablo  , "  <l''Pate.i  Anoilier  by-law  fixing  the  price  of  Konnedv  mine  '  supei  intrndeii? 

Koinis  higher  while  Dome  Mines  -ind  i  bnilion  (exclusive  ,f  c  a  ig.- 1  t,.1"r  dt.stribulion  among  shareholders  out  5ancou\et.  1‘injtiei.il  attaiigc-  „„  tlie  additional  2.000.O00  vr,  Kennedv  outlined  in  defill  the 

\b-rmx  ao  neitbe  value  of  $2,331,915,  as  eomp.i’ eo  "c  three  companies.  All  of  the  ■  c'Uered  mto  receutlv  w.  „.e  hicroa.se  in  elopmonts  a  pom-  ui»^  o 

advanced  .5  cemr,- ,  le  fho^  $2,469,900  in  the  ,h:  .w  ii.onih^ , '  ""'I'"'*'  "I'ai'.cs  shall  he  held  by  a  ■Montreal  1  mane, a  interests  wtll.  was  also  passed.  Amotion  e  ,l.a  ,0^(1 '.t  tlm 

B.C.  was  ,8.>  poin  s  highe.  WDcht-  ende.^  September  "Oili  Itmt.  and  .$3.  1  tnoitoe  for  oighleon  months,  or  much  T'-l'on  completed,  place  the  company  cancel  a  by-law  previously  passed  p,„oeods  of  the  ti.-w  f’ m  re„- 

ir.'tr.greave.'teyodd,  u  Tr,oin,s  wh  e  in  the  Deem,,;..,  r  ..ttati.  •  n , '"'"ter  term  as  may  be  agreed  upon  "  I'.';.'”/'  ‘*-«c"tcd  by  the  a.iditi  m  of  ^000,000 

fpck-liiigheswas  fraclio  iallv  lower  ‘  vear  ago.  During  Ih-  !V’.-:od  un  ie,  j’.”  common  consent,  or  for  sneh  pet- iSlallat, on  of  the  fli.st  mill  unu  and  n-miher  on  the  board  o)  dueetors 

n]rno\cr  sliowed  a  nei  .Jrai.ii  of  2;)  1  tons  of  dry  ore.  i  decr^ar.D  'cnon  \..\s  a])pio\i  i.  i  ^ of  ;i  mil].  The  neM* 

|,  0111.®,  Coniagas.  which  sold  to  a  from  the  prcviou.s  •tiiarter.  wit  ch  Finances  Provided  j'  ..,,,,,.,1  ,,rii,.|.,||.  ,1,..,  p  will  ,  'i'**  ”*i"  «-hw-h  f,>r'ti.'e  be  of  3o.i  tens  daily  capa- 

:iew  hi.gl,  at  42.87  al  mid-week,  re-  amounted  to  210.08:’.  tons,  while  av-  rinances  for  the  development  oflretHiiiv  from  tin^  to ‘oo'  davs  f.Ir  the  leaV  wdV  e/msi  d  of  A  L.  """1"  *"  i"' 

|•■tln,g  sliglitly  hut  still  showed  a  net  erage  recovery  was  $11.05  per  tor  ipe  combined  property  will  he  pro-  in -.lallation  of  machincrv  in  the  mil!  iie,t,ert  iiresident-  In  K  1  Nee-  capacity  a-  furtber  de- 

ib-ospectors  Air-  as  compared  with  S11.75  in  the  firstivided  by  Minefinders  Ltd.,  who  pro- j  uitile  the  mill  sDueture.  founda-  "nd.  fingh  .fardine.  N.  W.  Bryne.  lb  ' 

'  ax;,  and  (.oniani  nm  shoxved  gams  tjuarter.  Axcrage  dail.x  tonna-;c  foi  ijose  to  ftrinl.x  underwrite  2a0.l'00  j tion.s  and  machine  bases  are  laid  for  j-;  Koza,  Oscitr  Knutson  and  A.  R.  iiiis  cointno  viimmcr  unri 

■  I!  .  It  and  10  rtoiiits.  respectively. !  the  second  nuartcr  amounted  to  J.-shares  of  treasiiiy  stock  tit  20  centsin  niill  of  300  tons  diilv  canacitv  ■li.^nia  mill  dtit  iii„  tins  cotn.n„  sutuimi  and 

■.vb, 10  Ffemipr,_  San  Antonio  and  Sis- I  203.  as  compared  with  2.:1?5  m  the  per  share  to  give  ilie  company  $50.- •  ,,lans  provide'  .''or  the  in-  Osear  Knnison.  engineer  in  charge  «,-,ne""in  e  in  the^/'’' 

y.e  adva.need  a  points  ea.  li.  I'iekie  first  ruiarfcr.  OuO  hi  addiii.m.  .Minefinders.^  Ltd..<ptal,^ti^,,,,  ^f  a  first  unit  of  100  tons  oi  operations,  .mtlined  conditions  at  ' ' 

loxx  xxas  ,1  points  higltcr  xvhilc  1  )p,,  nimib.s  endmg  De-  i^hall  liaxe  an  oinion  on  !.1.,0,000  j  pp,.  pp  gradually  stciiped  tip  ihe  prov>cr,y.  :md  stated  that  itidi-  i  1  ma« 

.rat, 11'  (, old  advanced  8  points  5le- '  pp,.,.,l,p,.  11,31.  hullioii  incemc  M'l'at'cs  of  the  tier  eompanx  at  “"^tothefnll  eaiwicity  of  300  tons  when  e;i  ions  pointed  to  favoiable  re.snlis  Old  Aurutn  Oolu  Mines 

,  '  ,‘V''  ,  '-‘'['C  ood  I  (cxelitsixe  of  cxc'.,a>ige)  amounted  j" I"'''  sliare.  development  itas  been  extended  f-om  future  dcveiopinenis.  Gorrmanv  Ka  I  In 


were  1.329, i;l8.  our  of  a  total  of  3,- i 
.vi'.noti  sliares  outsiamling 

Repotts  OP  ilte  operations  of  the 
,  otuiiany  xvere  read  i,y  c.  j;.  Tas- 
tl.ereau.  the  presidtmi,  and  Murray  I 
1>.  Keniiedx  .  mine  sujxei  intrndent .  , 
Mr.  Kennedx  on, lined  in  detail  tlie 


,  .,,jj  a2.  I  tfostee  for  eighteen  months,  or  niueh  !y''bcn  eomplcted.  place  the  com 
i.iii'i  I  tdiorter  term  as  mav  be  agreed  upon  Lti  a  po.sitton  to  eoinplete  the 

I.  ;i  _ _ _  _  _ 


to  eaneel  a  Py-iaxv  pievioustx  passeu  p,„eeods  of  the  ti-w  fmaneing,  rep- 
hy  the  ,1, rectors  under  xvbteb  the  ;.p.«p,„pj  ,,j  2.000.000, 

n.tmber  on  the  board  o)  dueeiot  s  ;,;|.„.p,,  I 

V  otild  be  raised  from  sexen  toelexen  ,.,,^.p,.  f„,.,],p,.  exploiariop  work  and 


expenses  ,•  citild  be  raised  from  seven  to  eleven 
U'oduetion  ,  approved. 

I''ive  nexv  members  xvere  elected  to 
;ii  it  will  iioard  of  directors,  xvhieh  for  tlie 
xs  for  ilte  epsuin.c  year  will  e«insist  of  .\  L. 


jfltc  eons, ruction  of  a  mill.  The  nexv  I 
piiil  xvotild  be  of  2un  tons  daily  capa-  | 
ctix  .  with  provision  made  io  in- 1 
erciise  its  eapaetty  a-  further  de¬ 


mill  during  tit  is  coming  summer  and 
it  .should  l>e  ready  foi  opeiatiou 
.some  time  in  the  fall. 


Ku  IJiitid  Lake  all  advanced  minor  ,  $1,790,965.  from  120.10S  ions  of  y  ’’!eh.  il  exereir.ed,  will  iiroduee  a  guarantee  the  hi 

1, lion, Its  as  did  (  an.adian  .Mahirtic  1  p,,.p  miHgd  or  an  avsra.ge  retovery  foDher  stiio  o,  .<,_,,.noi  imikiiig  a  p,,,fiu,.Mon  williout  dange 

'.'Id  stadaeoua.  ,  entral  '^tricta,  tp.pjp.p  p,  the  ‘ft"’  "  ''‘ica-""';.''-  interruption.  The  cost  of  the 

.xe  (,oM.  Reno  .'-,,1  ivan.  Howev.  '^,.p  cvideiiKy  th:  ^  maohinerv.  imludiur  iis 

•  laii.ida.  and  Anglo- lluroiiian  held  |  ,vhieh  -Oo"  s, tares  ol  s  o,k  n,it  remain  ;  eslmiaied  a-  aopi 


e  higher 
inger  of 
the  mili 


I'luinged  I'l  oni  ftie  pre\  ious  weeks' | 
.'ll.  Maeassa  xvas  a  xvoak  spot  de- ,  '' 


Mti.'ii.  .xiaeassa  xvas  a  xvoak  spot  de- 
'■!niin,g  15  points  xvbile  iattie  l.ong 
Lie  xva.s  20  points  oasie:.  Bod's 
Lake  dipiied  a  small  amount.  Mant- 
loliii  and  I5astei.'i  whiili  w:is  an  ae- 
li'c  fetittire  diiiitig  the  xvrek,  sold  to' 
tiexx  low  of  1;.  Dob.io  ami  Btirrx  -  ! 
Ilollinger  tiilvaneed  f’'aciional  : 
aucums  XX  Idle  Bagamac  and  B  R. 
•N.  Io  I  similar  amount.s. 

I'eeovory  lij  Nomnilti 
.N'lraialii  in  tiie  b;i.xe  metal  .grouii 


sliares  xvitl) 


oflitr  ninjor 


gold  producers  of  Cainda,  of  put¬ 
ting  through  all  payable  »  re.  Io  tak« 
advantage  of  the  rtii’i;  ■  liigit  xa''via- 
lion 


ill  tlie  Ireasu;-’.  of  the  ue-.x  i-otnpiiny. 

Shiireholdei  s  of  Keiiora  Mine.s  xvill 
also  he  jisked  lo  pass  a  hy-liiw  an- 


h  all  payable  ore  I  o  take  ,p„rizing 'the  directors',.,  cany  out 

of  the  rut’i;  ■  iiigit  xa  .  ■  leiius  of  tlie  a.grcement .  and  on  ,. 


CAPITAL  INCREASE 
FOR  GOLD  LAKE 


staiititioii.  IS  (siimaieu  ;i'  aioiioM- 
niiitely  .$10,0(11  (o  .450.000 

Tlie  (]),ei  Consolidaied  Gold 

.Mines.  Limi(ed.  is  ilio  smeessor 
eoinpany  lo  the  forntei  Frineess 
Royal  Gold  'lines.  Limited.  .\,  <1 

.special  mcetiii.g  lield  leeonily  the 
sliare  capital  was  rediieed  from 
V.iiOii.OiHi  sliares  to  2. .3:;:'., 333  sliares. 


I  -eovered  part  of  la:- ,  wet'ks  loss. :  jnJtJal  Step  in  Raising  Finances 
.--Itox,  111-4  a  net  cain  of  eents  ou  1  .  d_»-|,  P,-nrliirtinn 

'lie  we,k.  Muds, in  Bav  ,x a.s  25  iioiiiis  I  Reach  Production 


III*'  xxi'eli.  lliidson  Bax-  \x  a.s  2.5  ]ioiut.s 
l'.igln'i-  x'-.'iile  I 'il  h-onliridge  and  isher- 
ritt  Gordon  iidvanced  ,5  points  each, 
siulluir.x'  Basin  lost  2  points  and 
I  oX\  ;i.gin;((-  ht'ld  I  it  in. 


Ihe  release  of  the  eserov.  share.'',  ihe  .  ' , 
.ompany  will  surrender  its  charter.  7';’“' 

and  its  assets  consisting  of  $120,000  „ 

.shares  of  the  ,i,’\v  eompauv,  being  *  r  o  s. 

apri'oxtmaiely  oiie-ibird  of  tlie  ^ 

3.50.000  .shares  to  be  divided  among  |  WClI/  IJIf'U  DCrflDn 
the  three  emupanie.s.  will  tie  di.stri- '  ff  illUll  ACV/Ulll/ 
Imted  to  Kroi'a  sliaieholders.  ^ 

Similar  propo.saks  have  I'eeit  snb-  CAD  fAI  A  AIITPIIT 
mitted  to  .sltarebolders  of  Soutli  1  \/A  KJvJLil/  vUll  U1 

K«  fira  .Mines  and  Not  lb  M'ltiiney  Gold  __ 

Pvndicate.  the  foimor  meeting  being  d  j  r' 

railed  fo,  .fannary  3Lst  al  2  p.m..  ProducUon  in  1934  G 
.South  Keora  .Mines  xvill  receive  700.-  46  Per  Cent,  to 

Oel  shares  of  the  new  eompanv  for  ,  $70,063,046 

v.bic-b  to  distribute  among  its  share-  _  _ 


MA  IHR  PRflnilfFRS  Viimouxe,  Shareholders  of  the 
llInJvA  I  AlrI/UV»LIA J  Aurum  C.dd  Mmes.  Ltd.,  at  a  mect- 
»  fi  t  irinnpnrfni/  Kvchauge  Building. 

\\  \  Y/l|c||\|||  Il  agieed  to  a  recommendation  of  the 

nO  l\  1  fllll/l/I  I  Vl»  dii't  ciors  that  (lie  old  .-Vurum  eora- 
raity  be  wound  tip  aud  its  asset.® 

Past  Record  of  Major  Producers  'l  ^new^^S^^ 

Analyzed  by  Investment  v liich  ha«  been  formed  to  operate 
House  'I lie  Boun.lary  Red  AlountJiin  mine. 

_  lelose  to  ibe  inieniational  boundary 

,  yardstick  for  measuring  the  '>■  "bateom  ''oiintx.  55-8®!!. 

of  tiiLnes  in  tlie  I"  eonsideiation  for  Ihe  tiansfe.t 


Company  lo  be  Wound  Up 


\.-  a  vartisiiek  for  measuring  me 

future  potentialities  of  iiunes  in  the!  I"  consideration  for  Ihe  transfer 
making  in  Canada.  William:.  Par-!"''  the  Atirtim  company's  assets  (he 
iiid'>c  &  -Angus  Limited.  In  a  book- ;  "f  'lie  Aurum  are  (o 

let  ^,.n  ''Canadian  Gold  Mining  ".eive  one  eserow  .share  in  Inter- 


rUK  llULl/  UUlrUl  ^‘'are.s-.  oreselits  a  ehai  I  analysing 
4  Vll  VVXI  VI  ii,,.  .m;„j-,|.ies  of  ll.p  thirie,-n  I'lm- 

— -  ,-ipal  gold  mining  companies  in  the 

Production  in  1934  Gained  Dominion.  In  presenting  iliis  ii.u- 


46  Per  Cent,  to 

Mulbtll'.x'  Basin  lost  2  points  and  I  Toronto  Bureau  The  Vinoncial  ,  9"l  Shares  of  the  new  company  for,  $70,063,046  .  "ma'-'*  u'-",p  TVnH,’'’to  l-tmO  shares  of  Daxvsoii  Consolidat- 

lox\a.g'mac  lU'ld  iitin.  I  Toronto.  bharcholders  ol  Gold  ,.  p,  liislrihute  among  its  share-  _  _  "*  ‘  ‘  ^ in  *'*•  **'*'  ‘ompany  lias  a  mine 

l.os:ics  pi-cdomiiiated  tlie  Great.  Lake  Mines..  Ltd.,  at  a  mecun?  holder.®,  xvliile  Norili  VVhil.itey  will  Toronto  Bumau  Tho  Fn.  ,»i,a!  l.mr^  ale'.reV  we  ""'•I'l*’''’!'  equipped,  which  it  is 

Lear  I.ake  and  :.ilver  groups. ,  Winnipeg  reecntly.  unaniuioitsl.x  I  ,.f,, , he  balance.  I'oroiito.— Gold  pioductioii  in  On-  ,  rr.,.,iVr„,  ,>f  la'ped  will  be  in  prr.diietioD  bv  Alarch 

aln.ongl,  ttiruover  xxas  on  a  quiet  approved  a  by-law  .-ailing  t'.r  the  -  for  the  year  1931  reached  a  \"BM>ded  f.tr  t  u 

•  lie.  Nipibsiitg  neoided  tlie  onIyliucrea.se  of  ihe  company  s  eaiiitaliz-  f'.rtmmAerial  Orp  Fniind  aH-'b"®  high  record  total  value  ‘Meiits,  .m  ■  •  ■  •  s;i,oi-.'  -  " 

'"'•1  Imm.g  2  poini.s  higher  at  <he  I  ation  from  Ixvo  to  three  millio.i  No  Commercial  Urc  POund  ^  increase  of  I607  VI’"’'.’""’"''*'  7mr  't,'re  Po  Pioneer  Gold  Produced 

I  i.iie  (.1  writ  iitg.  though  KIdorado  and  I  shares,  no  par  value  Taylor  (Bridge  RlVCr)  over  the  $17,872,552  rgpoi  ttsl  for  j '1"^ '•"f"' '  ^  1  f  4 

'•.uittiie.s  teiiiaiued  uncliauged,  B.  ,  Tliis  a.-tiop  w;is  taken  lo  enable  _  _  ,1932,.  tlie  previous  high-rceord  year.  Miiglb  *  y',  ,  ,  utviv-ini  e  $3,045,800  Gold  111  1934 

I'..  A.  R.  and  Castle  'I'retltewey  diji- |  the  company  to  eiilet  into  finan,  itig  Toronto  Bureau  The  Financial  Times  'During  the  year  under  review  mines  ilmt^'x'  '''7m'’\u,’oui(J  ind  -  • 

,1  I  i.iie  point  eaclt  while  White  arrangemepi.s  which  will  jiroxidc  Toionto— F  1.  Bonltbee  nresideut  '"‘'aled  6,375.867  tons  of  ore  and  :  •  '*  '  v.’.r  i,,r.  ib  ev.-lii.l  Lironto  Buroau  Thr  Financial  Timor 

!  ag.e  aiu.  Lake  Marou  deelincd  frac-  sufficient  fjiids  lo  bri.ig  the  prop-,  -  ..  T.jvh,,."’ ,  bridge  River)  Mines  i  Pt'odnced  2.013.016  ozs  of  gold  and  loik*.  .  ..  ‘  '  I'orouto.  Bioncet  Gold  Mines  of 

'"■Pol  amouut.s.  The  fonner  issue  erty  to  .he  protlnetion  sta.g.t  ?  -uhmittin"  ihr  atmuar^epor,  of  i ‘'f'  ^-'0,'  1933  On-  ,  ‘Vm  ‘ B'  .  operating  ,n  the  Bridge  R.ve, 

-.Id  to  .1  new  low  lor  the  year  a,  After  ihc  prc.sidcnl ,  I'.  C.  Andei  -  company.  outlines  activities  M'"'"'  "lines  milled  p-«07_,:195  "f  i  luav  be' considered  ,0  lairlv  '1'"  19:11  produced 

SOP,  Itad  rex  lexv.'.l  tile  lusiory  of  tlteiui,,,.,,  inoon.inii  .01,]  si:i(e-i  ih;,i  10  date 'Ol  e  xvith  onipui  of  2.1 18.529  ozs.  gold  ponies  max  >0  I  ullion  m  llie  value  of  $3,015,800, 


I  Toronto  Bureau  Tho  Fiii  iuci^’  I  imrs 

•ro,on,o.--Gold  production  in  On-  for  the  information  of 

u*rio  lor  the  year  injl  reached  a’  1,  .w  TiiirUw-vn 

f'artiYimArrial  Oi*p  Fniinr)  all-time  hiAh  record  total  valtie  cli  ii  s,  <i  .  .  ,  -  .  <liorc 

No  Commercial  Ure  Found  31:0.06:^016.  at,  increase  of  16o^  conM.anies,  P‘""e>  .  7  "  >*  ' 

Taylor  (Bridge  River)  over  the  $17,872,552  rgported  f""!  Sif  i,arg,eixes  Dome.  Teck 

_  i  193...  tlie  previous  high-rceord  year.  '‘“7"'  ~  ..  ,  .. 

Tn.onin  8ur«au  The  Financial  Times  'During  the  year  under  review  mines  in,,.  Moxx-ex'  Sim’ Aut’oui.i  and 

Toronlo.-F.L.  Bonltbee.  president,  ^-aled  6.375^17  tons  of  ore  and:H«;^'  •  ^ 

.  . . ,..:a —  Tii _ _  sr: _ :  llfoi  llCPll  2.013.0(1  OZS  O  gO  d  aild  .  '“Xl'*-  .'X'l.iuu.c 


al.x'sis,  the  booklet  says' 

"In  Older  to  l,e  alile  (*>  upid.'  sonic 
sort  of  "x'anl  stick"  xvilb  xvIikIi  to 
measure  eoniparatix  (•  x  aim's  in 


r*(eive  one  esi-roxv  ...hare  in  Infer- 
naiii.nal  Gcdd  .Mines.  Ltd.,  foi  everv  I 
foni  Atirun,  shares  that  they  own. 

It  xvas  pointed  ou,  at  the  meeting, 
ihai  whereas  tlio  Aurum  company  at, 
the  present  time  has  no  properly  of  i 
it.  oxxii.  Its  f-ntire  assets  being  some  j 
12(11,0  sliares  of  Daxvson  Consolidat¬ 
ed.  tlie  new  c  ompany  lias  a  mine  i 
eompleicly  equipped,  which  it,  is : 


Canadian  gold  mining  ''''^’'7'  l,.,,,ed  will  be  in  production  bv  Alarcb 

.!ivp  i-ciiiKiled  for  tile  iiitorTiuuioii  of  .  .  ' 


.1  next  loxx  lor  tl.c  year  at  I  Aftc  ihc  prr.sidcnl ,  T.  (.  Andci-  company.  outlines  activities  ;  tor"'  ""ne'i  i  !,n^  ,i7  bo  considered 

"  i,  .  ,  ,  json.  bad  r.'viewed  the  lusiory  of  thei^j,,,..,  inoeplion  ,ind  state.®  ihai.  to  date  !o'4'  "•'J' ,-'”^•‘'’“77^®' ,  represent  llm  Canadian 

ec.i  i,  e,  iL  rto.valitej  eompanv.  Ili,  wm  k  ciom-  .,n  ii:;  pi.-,no  comineroia!  ore  has  been  found  |  ’08.623  oz.s.  silxeti  Ihe  sharp  |  >"  ''7'^""'  7 

.  ,  ^  •9'J-j  petty  it,  til,  B.C-  Lake  area  and  the  j,.  either  of  the  Lvo  shears  develop- • '"crease  ,n  value-  of  bul  lon  l'  t  ?ioes 

x.t,i(  in„  pmuis  on  the  week.  !  oh, ns  for  liii.iiK  iiie.  the  r.liareliold-  r.,i  uichnnci.  recent  work  lins  been'et)  was  directly  due  to  the  advance  ,0'*  .*  .L  . 


Pioneer  Gold  Produced 

$3,045,800  Gold  in  1934 

I'iironto  Bureau  Thr  Financial  Timex 

I'orouto.  Bioncet  Gold  Mines  of 
Bi  .  opet-atiiig  in  tlie  Bridge  Rixei 


viiii-in-  --  ...u... . .  •"X-  p.'ii.v  JO  .11,  I.nc-  I.ai*.-  .iiea  .110.  iiic-  „  Pitner  ol  tlie  ’XVO  siiears  aevciop- 1 —  - -  nrodtioers  It  does  li.ixvevei .  . . . ,  ■  . 

,1.  ,  I  ,''"  ,  ,  ‘"V  "cek.  plans  f.,,-  linanc  inr.  the  r.liareliold-  cd.  although  recent  work  lia.s  beeii'P')  "as  directly  due  lo  the  "d''-"""*-' if"  '7  ‘  ,wer  T-W-  of  .il  -old  ,.ee- ■ "  "" 

H  i  s  Iilc7^r''''■"^v  .‘’"'''^^  '  Mur-'r.-il  eo  ,f,dt-m  e  ill  Ihe  di-  7ore  encouraging  with  some  higher,  i"  'He  price  of  gold  o^'m- M  t  9  .'uK il  c  .  e  -f 

K,iiu.s  while  Home  Oil  and  Acme  |,e.  tors  and  tlie  arraiigriiiciits  that  though  irregular,  xalues  coming  in.  Kuklaiid  Lake  aic'a  xva.s  the  lai-  "'f'"  '  -'"‘HI.i  me  n  sen  ,  .j-,,  .,s„.  During  the  year  ihe 

x.eie  riaetionally  lower.  Dalliousie  |  ba-l  peeii  iM.-ide  lo  fiinhei  dexei.i'i  -md  in  iilaees  fre.-  gold  Pos,  producing  field  for  the  year,  ■imm-  .  ,  .  ,i  ,  ,  <  omp-m'  maintained  an  average 

-’vaitccKi  i_^in,.  .  “’IciajSh^ntain  xTirk  dope  on  the  with  valued  a.  $34,007,870.  7,unug  i ‘ 

M  C  O  r>  an*  1  ~a  '  Anderson  refei  red  to  itie  le  property  xvhiclt  adjoins  Bralorne  (onipaie.d  w  itli  7’ '’i r'lV*  f  ,*r  tbeir  resnective  last  i 

Map  of  B.  C.  Mineral  Area  pons  or  sevet  al  fonsulting  engin-!  Mines  has  lieeii  l.lie  opening  up  of  j  catn|i.  and  $..,0.0,-'..  <  ,  V,  .Vu  e-'- 


'7  f  l  i  I'AHon  to  (he  value  of  $3,045,800. 

7"’.  ,  '  Inc  o  7  '■'•■''IS  or  S795.;:20.  melt, ding  lah- 

^  I  •  ,-n.-  -I"*'  supplies,  bn,  Iietore  dopieliou. 


,  c,.  *■  .  -iciiu!  I  reeioi's  .(till  the  tirrangriiiciits  mat  tliough  irregular,  xalues  coining  in.  1x111x1*11*1  l,ui*.'  h...  ,,uc 

7,,  ,',  "■""■V""".''-'’  Dalhousie  I  bad  pe.-ii  made  to  fiinhei  dexe!.,;,  and  in  places,  free  gold.  Post  producing  field  for  the  year. 

..dx.uieod  I  pom,.  ilhe  properlv.  To  date  the  main  work  done  on  the  with  output  x allied^  at  $:i4.00t,8.li. 

IV*  f  r»  m*.  '  'E'  .Anderson  tefei  red  to  itie  le  property  xvhiclt  adjoins  Bralorne  compared  witli  '”'7  1'7.,  I" 

Map  of  B.  C.  Mineral  Area  pons  or  sevetal  fonsulting  engin-!  Mines  has  lieeii  the  opening  up  of  Poreupine  eam|i.  and  $..,0.02'0.  for 

Of'  s  "'Iio  liad  examined  rite  projicr- ■  ihe  property  by  a  main  tunnel  from  northwestern  Oninrio. 
as  Uistinctive  Features  „.h,j  ,,.^1  recomniende.l  ftir-  whieli  .'xploiatioi,  work  eatj  lie  ear-  l  or  ’h*'  ujon  It  o  Deeembet  pto- 

-  lied  om.  ,*)geili*'r  with  a  program  ot  duciion  io, ailed  $,,.080. .,08.  tip  ftoni 

..  comprehensive  large-scale  pic- :  the  iiiterests  who  xvill  provide  the  under.ground  diamond  drilling.  Very  $i..Sfui.989  in  N*ix-embei .  lii  Decom- 

lo’ial  map  of  the  mineral  producing  i  linatices  tor  the  next  .stage  of  de-iliGlc,  xvork.  so  fttr.  lias  been  done  ber  the  Kirkland  I.aixe  camp  xxilb 

aieas  ot  British  Columbia  lia.s  just  j  vcluiimciit  had  ox'miined  the  |•'’p„l■|s  ''  btdi  could  be  .dassified  a.s  explo-  outpul  valued  at  >..8, SO.., 14  again 

•cen  prepared  by  the  Vatuonve,' M,,  ,  ,7  van  mm  «•.  (bodies.  I'ndcr  the  passed  the  Poretiptt.c  ftcld,  xvhtel, 

Amp  aud  l.lue  Brim  (.'omtiaiix .  The  !  „,vi,ded  lo  hi-  m-’inebnls  ‘h'd  tliev  couti  ae.t  with  Bralonie  Aimes  over  reported  .sJ.SaLto".  "hile  output  in 

aiea  ineltidod  is  tliat  j, onion  xif  ilio  1  „„  ai h  ’  r  7  i  ‘  i-  Vn- ,1 -e^  3  OOi,  foci  of  .ii  iftiirg  has  been  done,  northxvesteni  Ontario  rose  lo  $.>81.- 

l.rovmee  east  and  .south  I'  the  Port- '  ‘V  ""•"'“'"7  ■  i^jnroximatelv  2,2-50  fee,  of  which  121.  The  Porciipiiic  area  xvas  Ihe 

lend  Canal  .sec-tioii  to  tlie  interna-  '  ;7i_7  7!' is' On  the  Tax'lnr  luoiierty.  onl.v  distrit  t  to  .slioxv  a  deelme  in 

mmtil  border.  The  varioms  mining  lO... _ _  •  i '  m  j  -  _ _ — .  output  for  ilte  montli. 

anas  are  dtstinetiy  marked.  !  Keorganization  Is  Planned  ^  IJ  n  "  -  - 

Tiie  index'  to  the  mines  shows  63  i  For  O’Connell  Gold  Mines  I  Cariboo  Gold  vAuarw  Mine  Approve  Plans  For  Mill  At 

liou-piodm-  inOO'”*^  i0mx-’0'mt7'a«' Ti'i  t  - ^  Output  Lower  In  December  |  Syndicate  Property 

imik'I'  iIk  "'filil  vilvnr  i/.L-  a1  I  oroiito  Liiitcau  The  Kiii-incjl  Tunes  j  - —  —  _ 

1,1  I,,:,, I  -,,1/1  viix,.  ’IM,,.' I....*..,  'I'or.-Itllri.  --  .\  snei-ial  tnectiug  of  Toronto  Blirr.-iii  "rii^  Financial  T-nir*  •  Toronio  Bureau  The  Financi.xl  Timei 


only  disti'i(-t  to  .slioxv  a  decline  in  veeeix'cd  for  gold  during  the  period 
output  for  ilte  montli.  of  about  $29,10  per  oum-e  The  eur- 


a;*;i.s  are  dtstinetiy  maiked. 

Tiie  index'  to  the  mines  sliows  63 
(ompanie.s  iiieluding  jirodueiiig  ami 
lam-produeing.  They  embrace  the 
I '.iiieials,  g'old.  silxer.  iiiekel.  eop- 
pt  r.  lead  and  zinc.  The  location  of 


Toronto  Bureau  The  Financi.xl  Timei 


r:ins:.  "umbec;  mine  reeo”  Toronio.-  l;!"Hi-n  P'  O'inH  ion  lo,  ,  officials  of  Giltnom 

iices.  ho.spitals.’  ladto  stai ions  "  and  Toronto  on  .faniiary  28tl,.  the  ‘"""V'//,  Syndicate  announce  that  plans.  "Total  produrtion  rosis  wioo  >jj.-  ;01»*  is  suiu  io  ih*  a\t*iiif;r  iiiiiif 

I't'xor  plants  are  al.su  shown  '  In  "lien  .shareholders '  hoo  Gold  Quart/  Mitie  x*a-  7:“"!  'J  have  been  approved  ioi  the  inmiedi-  j,a.- non  applicable  to  ",.139.62",  tons  A  new  lioisi,  xvbieli  will  be  capable 

|.■:(iiliou  to  ilie-c  delaiis  ihero  i.s  :  "-''ked  to  authorize  tlic  stir- .  lower  Ihan  the  pievtoits  immiii  xx  pen  ,..-,,eii,.n  of  a  m.R  on  the  Piopc'-  aveva.ge  of  $1.2'J  per|of  hoisting  5.000  lop.s  of  ore  per  day 


ittrious  mean.s  of  irans- I 


lOii.oriO  witli  golil  <-aIouIate«l  at  $35.  _ _ _  _ 

'''Vhe""m,,neta,y  value  of  poid  Better  Conditions  at  Lower 
varied  durin.g  tlie  period  iindei  re-  Levels  on  Beattie  Property 
viexx  The  actual  reeover.x'  was  $63.-  ,  1 

700.211,  iildieaiitlg  an  average  xaUie  I'orontn  Bureau  The  ijnancial  Time!  ' 
veeeix'ed  for  gold  during  the  period  Toronto.  .According  to  advices  le-  • 
of  about  $29,10  per  oum-e  The  etir-  eeived  ftoni  .Noninda.  conditions  ou 
rent  value  today  is  about  $3(  pet  ihe  .50fl-fooi  level  a,  BetUiie  Gold 
ounce.  -  Miiuxs  are  much  htdtei-  than  expert¬ 

'll  cap  lie  seen  iliai  the  axc'rtige  ed.  'I'liis  level  has  been  opened 
grade  of  ore  xvas  .$8.30  per  ton  milled  tip  for  a  total  lengtli  of  1.700  feet, 
xviili  gold  at  $20.67  per  ounce.  1  .si-owing  a  (  ontinuous  ore  body.  At  j 
equiviilent  to  $11.10  per  lop  milled  i  th<'  east  <'ud  the  ore  ba.s  widened  out  ■ 
xvitli  gold  at  $35.  ’  i-'  tipproximaiely  SO  feet,  xvhile  the 

"Total  produetion  costs  were  $22.-  iite  is  said  ,0  lie  tixerage  mine  grade. 
9'>.5  iiOO  applicable  to  5.139.625  tons  A  new  lioisi ,  xvhieh  xx'ill  be  capable 


b.v  air.  rttil  and  higliwav. 


render  .M  ilie  eompaiiv'.s  Dominion  -  lecovery  .'unoniited  to  l.3.8ii  omieeS||^.  -  ^  e.rimstborpe  township,  cenlral  'and  is  designed  to  hoist  from  a 

charter  will  be  sought,  as  a  meansias  comparod  witb  I.L*"  ‘"loui.avio.  and  lender.^  have  been  call-  ••}■,,, duciion  profit  llicrcfore  axer-  dept.li  of  il.Oao  feet.i.s  io  be  installed 

chalor  will  be  souglii,  as  a  means  .Vovember  and  1.3, 00  oumc-s  m  Df'lf,,)  Blaus  call  for  an  inilial  eaii.i-  .-5408  iier  ton  based  on  gold  at  aiinosi  imniediaiely  Txvo  six-ton 

of  eompleiing  tinanecs  for  the  pro- j  (ober.  Basing  gold  al  $;‘.o  an  (.lim  e.  ■ „)•  aid  an  tiifimaie  >  a-  ^20  67  equivalent  lo  $10.02  based  on  sk'ps  xvill  bo  used  w  ith  this  hoist- 

paiiy.  The  new  Dominion  At t.  xx-hlch ,  output  for  ibe  past  111011, li  '.vas  ' O'- I  painty  of  100  tons.  Aiiialgamation  „"]j  ^t  $35  The  upward  revalua-  ing  equipment,  if  is  reported. 


was  brought  into  effect  recently  and  j  ued  at  approximalely  $11.10". 
proveats  the.  sale  of  slock  under  op-;  Total  production  from  tlie 


Anialgamati.xii  „„,j  ^t  $:',.■ 


and  eoncentrati-m  w  ill  he  employed ,  pvtcnt  of  inuglilv 


laid  revalua-  ing  equipment,  if  is  rep-irted. 
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70'“>  has  therefore  shoxvii  an  tixerage 
rttxotirable  differential  ,n  "perating 


Another  Gold  Brick  Shipped 
By  Paymaster  Consolidated; 


X  «IS  116'  t  ni  tliO  OHSf'  ForoiHo  Bureau  The  Financ- il  Tinies 

irgroave.s  and  as  his)'  Tenuiio.— Paymaster  Consolidated  I 
tlie  ,-asc  of  l-iii'klaml  Mines  located  soutli-west  of  Dome 


Invriti  in  Canadian 
Mine*  and  Mining 
Propertie*. 

as  King  Streel,  Eait. 
TORONTO.  CANADA 


proveats  the.  sale  of  stock  under  op-;  Total  production  from  (lie  niinc  in ,  gq  capm-ity.  and  at  ulat-  ;f,r;  pa.-;  therefore  shown  an  average '  Another  Gold  Brick  Shipped  Min*,*  and  Mining 

■^T  -d  •  I  ti.on.  brought  about  the  calling  cf  I  (lie  '  arihoo  distiict  of  I>iiti.xh  (ol-.pj.  cyanide  eqiiipnieut  will  be  differential  in  opi-rating  3y  Paymaster  Consolidated:  ropertie*. 

iXO  rSprlllTlf^'nt'Llbe  ;diat'.-bolders'  ineeiing  to  cliangeiumbia  for  the  full  .^car  ol  1!l.>i !  10  ituve  a  rceovery  of  appro.x-  o,-  146c>.  This  differ-  _ 

:  the  .-onipany'.s  charter.  B  is  pro- '  amounted  to  appro.xmiaiojy  ;  irately  95  per  eeni.  Millfeed  from  1  p,,,iai  a.®  lo.v  as  116'  ,  m  1  lie  case  toronto  B.ircau  The  i  in.xnc  .1  Tunes  onto. 

posed  to  .sell  the  assets  and  proper- 1  ounces,  as  compared  xvith  oun-|,^,.p  dnnips  should  kee)>  the  mill  in  ,,f  \\  i-jppt  iiargroave.s  and  as  hisl'  Tunuiio.— Paymaster  Consolidated 

A  TVet  O  i'»  !'*$'•’’  '<•  ‘9  "oxv  Company  xvith  an  an- .  ces  for  the  year  1933.  '  epe-ration  three  or  four  months.  I065'';-  in  tlie  ,-ase  of  1-lii  klaml  Mines  located  soutli-west  of  Dome 

St  or  Cfuaiity.  I  ciipjtai  of  3,000.000 !  Production  for  Ihe  p.isl  lour^  7],p  property  of  Gilmour  Gold  i^;,ke.  Ihe  highei  this  differeiitiu!  .Mines  in  the  I’orcupiuc  ateu.  ship-  ParldlUl  Gold  Produced 

.shares,  which  will  be  formed  wit  If  months  compares  a.s  follows:  ^  ^  'Sy.idicate,  comprising  112  aeres.  Io-  D,*.  more  direct  is  the  specnlaiixc  p--d  another  gold  bt  ick  on  .Monday  *00  one  IJ  I 

Turn  the  tin  Ontario  charter.  Sltarebolders  of  ‘  Sept.  — 1751  ozs..  value . $52.620 ,  rated  about  2:!  miles  iiorilieast  of  \ain*>  of  the  shares  reiatfd  to  Ilte  of  tliis  xveek.  according  to  officials  $^2,295  Gold  In  21 

|0"t.'onnell  Gold  Mines  w  ill  receive !  Oct. — 1300  ozs.,  x'aluc .  39,000;  om  Cordova  propci  ij  under  dcvel-  of  j;old  .as  disiiiigui.slied  from  *•;  the  i-oiiifian.x .  Actual  returns  0.1  - 

r*  I  the  same  equity  in  Ilte  nexv  c, 0111- '  Nov. — 1120  ozs.,  value .  12.600 !  np-ment  by  Consolidated  SnicltPfs,  jii,,  artidc  of  ore  ,0  lie  expected.  ilit-  brick  whicli  has  been  forwarded  Barklull  Gold  M  nes  limit 

/kf‘|fTI#l/v  ;  pany.  Dec.—  1380  ozs..  value . ll.lbOiwas  formerly  opeiiued  iiiidei'  iii  i-  -n  is  also  tiiieresiing  to  Hole  that  to  tint  .Mint  at  Ottawa  will  be  avail-  r<.r.»vo,-v  f.-r.txi  Tutn  *-1 


Turn  the 


^  •  I  'the  same  equity  in  Ilie  new  c, 0111- '  Nov. — 1120  ozs.,  value .  12.600  1  npment  bx 

1  pany.  Dec.—  1380  ozs..  value . 11.490;  was  formci 

-L  .1.  Hollinger.  itrcsidctii  of  ihcl  - -  ■  j  vale  owner 

i  company,  .state.®  that  director.;  have  THf  ("OPri-'K  M)>'F'DHK\rr  ' '"4^^  *"  '"'•tl* 
Port  Wine  bottle  "eso^-'alcd  for  financing  tiirough  ;t  '  .  .  -  . 

UDside  down  You  I  brokerage  house,  who  1-ondon.  Informal  tu'ks  amrmg  -round,  fiv 

1  '  ,.**  are  willing  to  take  an  ojitiou  on ,  European  copper  pro  iueer.s  to  con-  exploration 


Jin  Ontario  chrirtcr.  Siuir<*lTf»lclCM’s  cf  Sept.  — 1751  ozs..  value 
|0"Connoll  Gold  Mines  xvill  receive !  Oct. — 130"  ozs.,  value. 


Inc  of  the  shares  related  to  Ilte  uf  tliis  xveek.  according  to  officials 
ice  of  gold  .ns  disiiiigui.shcd  from  *•;  the  coiiipan.x .  Actual  retuins  o.i 

:npmcni  ox  c  oiison'i-" -'  .-uiiviici  >,  ,in,  evade  of  ore  to  be  expected.  ilit-  brick  xvbicli  has  been  forwarded  Barklull  Gold  Mines  limited  re- 

iwas  formerly  operated  iiiidei'  iii  i-  -u  is  al.so  iiiteresiing  to  note  that  to  tint  .Mint  at  Oltaxva  xvill  be  pQj.ig  recovery  from  miB  clcau-np 

vate  owncr-ship.  Txvcittx  veins,  var.x-  liuese  iliirteen  ptodtK-ers  togethei  able  xviihin  the  next  xveek.  ,  on  .lanuurv  5  of  $'••’ 295  in  its  monfli- 

1  ing  in  xvidth  from  a  few  inches  i.o  I  ",  ,>,,nin-ai,d  a  Kvai  market  vt-lue  :is  al  mill  on  tlie  property  is  running  cur-  7  .u.  -vioniroai  curb  mar- 

feet  have  been  di.selosed  on  the  December  tith.  1931.  of  almost  $106.-  i, '1111, v  :ii  160  tons  per  day  and  is  T  'Phio  recovery  ■was  the  remit  of 
ground,  five  of  w  hich  liave  received  funi.OOO.  wliich  is  iii  itself  sul  ficiont  graduall,'  being  sicjiped  u),  io  full  , aj-yg  ~ijijnr,  oneratiODS  as  the 
exploration  work.  Acting  on  reports  ex  ide.ncc  of  the  wide  intcre.si  held  bv  .apacitx.  xvhile  average  Is  1 1,:,*  '  w«  for  13  d’ava  due 


$22,295  Gold  In  21  Days 


..in  *: _ I  _  are  willing  to  take  an  ojttiou  on  ,  j-auropean  copper  piomeeis  **•  euu-  exploration  woru.  .xeiui.v;  on  repons  ex  ide.ncc  ot  ttie  wuic  mtere.'u  iieiu  ux  ,;.|>acii.x.  oniie  .*>viu;,.-  .vvo..*.,  m  -13  due 

will  rind  no  sedl-  lijQpQQq  .«hares  to  net  Q'Tonaell '  sider  proposals  to  be  placed  liefore  of  fiv.?  engineors  who  (.xaiuini'd  the.  inxc.stor.s  in  lliis  iiidiistrv.  slated  officially  to  be  around  $10  .  necessity  of  repairs  to  the 

ment.  I  ms  is  a  $205,000  within  six  months  after  the  I  American  interests  have  been  in  properly,  a  decision  was  made  to,  "There  are  in  all  ahoui  95  cold.i-ci  ton.  .Meaiixv  hile.  underground  .  ^  foundaVio*n 
sign  or  perfect  qual- 1  incorporation  is  conipletcfl  .md  the !  progress  here  recentl.v,  metal  circles  revive  this  old  pr  idiieei  .  w  liicli  in  niitics  in  Camida  which  have  reached  d".  clopmoiii  is  said  to  he  ptogres-  production  from  October  1.  un  to 
ity  and  proper  age-  company  qtialified  at  Washington,!  disclose.  Details  o'"  (ho  propasals  fonner  d.ays  made  sliipmonts  (n  the  the  milling  stage,  exclusive  of  cop-  |Siiig  satisfactorily  including  .Tanuary  4  totals  184,- 

ingin  the  wood  for  w'hich  is  necessary  for  selling|wero  not  revealed.  It  xxas  under-  united  States  mint.  per-gold  produceis.  I'hese  iuinp.'»j  “  “  '  467  recovered  from  4 731  tons  of  ore 

30  years.  shares  in  the  ITnittid  Slates.  i  stood  tho  meeting  'i-e'xveeu  Eiiropoan  j  while  inillfi'ed  i-s  being  ,ak*m  ;  have  a  total  milling  capacity  of  over  j  |,|\ K*,-i  (irK  iii;(  I'lr  r*  laiK.A’rEK  average  mill  heads  of  $17.8''. 

The  annual  meeting  of  liie  coin-land  American  repr, 'rental ives  xyas;froni  the  we  dumps  ihc  old  work- ! 30.0-10  ions  daily,  or  about  H.OfiO.ooo  •ror,.ni...  l,iv,sto.  K  1  o-eipt.-.  at  .\verage  daily  tonnage  was  58. 

In  bottles  onlv  I'^ny  will  be  held  at  the  same  time  ^  scheduled  I.0  have  iieeti  h'!d  in  Nexv  ings  will  be  dewatered.  Two  main,  tons  annutilly.  Out  of  these  xvill  he  „ii  tt-r  t'auadiii-i  st-x-k  yards  la.st  _ _  ‘  _ 

NIauov  «nlf1  in  k..IL  "hen  the  report  of  directois.  finan- 1  York  January  15.  bat  was  po.stpon-  shafts  are  already  down  250  feet. 'born  the  Lake  Shores  and  Hollin-  >'r.n  xx^ia  1"' 7,*''  iio-inc  k..,  *„  i«*tF 

A^k *  oJ  CoilCido  ■  statement,  and  the  election  of  ed  for  .some  unknown  reason.  It  may  one  of  these  will  he  deepe.Ted,  and  gers  of  the  future.  I'hc  'nvcs,..r  , ’"onlpiled  hx  th;*  V'nTo^  SsV.Slk'isolsswf  hoV  16*  6.: 

/ASK  .or  \«unviao.  [officers  for  the  cn.stiing  year  wiB'bc  held  in  February,  metal  circles  drilling  may  be  conimued  front  the  who  can  -now  discern  iliein  wul  be,s,oci<  Yards  <xf  Toit.nto,  i.imited.  are  R.ifi.  ,  l.sss,!»«7) :  aheap^  S*S.6*7.  (#77,- 
I  he  dealt  with  i  renorted.  .  bottom.  well  repaid."  a  ,  fi.llf.xx'.s:  Cattle.  t>7.i.lSS.  (as  com-  TSlii  and  horaes,  6S,Sft.,  (SS.SSSi. 


be  dealt  with 


hf>rae*,  6S,Sf.a,  (SS.SSSi. 


MONTREAL.  JANUARY  25.  1935 


NEWS  OF  MINING  AND  OIL  SECURITIES 

BRmSH  COLUMBIA  ^  j  nn  d  •  r 

MINERAL  OUTPUT  Oil  Briefs 

IIP  90  P  C  IN  1  B AirKFIELD  GOLD  —  From  i  of  399  feet.  This  discovery  li 

Vl  1  eVe  111  Ae/t/Y  Long  L<ac  comes  reports  that  the  more  Important  as  It  Is  probabi 


BANKFIELD  GOLD  —  From  Little  of  399  feet.  This  discovery  Is  the  're  of  .t.i2i.410  n.r  mt-  .  _  tv  ir-  .  ,  r 

Long  Lac  comes  reports  that  the  more  Important  as  It  Is  probably  the  months  of  1933.  Acomding  to  advio’.^:  wmmpee  Buresu  Tbs  l-mancial  rimsa 
.shaft  at  the  Bankfleld  Oold  Mines  la  first  time  that  gold  In  commercial  received  this  week,  it  i.s  understood  I  Winnipeg. — Interest  in  .Manitoba’s 
now  nearing  the  250  foot  mark  on  quantities  has  appeared  In  the  sedl-  'hat  some  rich  ore,  carrying  free  gold,„.;_j__  nosnibllities  which  attained 
’v  si*  feet  per  day  to  mentary  rocks  of  the  Beattic-Galatea  has  been  encountered  In  the  old  ^vork •  i 

the  300-ft.  horizon  where  the  second  area.  ings  on  the  1,600  and  2.100  foot  level.s.  tlielr  highest  point  during  1934  is 


'or  a  mill  of  a  larger  capacity  and 
tddltlonal  units  could  be  added  very 
economically. 

KIRKLAIYD  LAKE  —  Bullion  pro¬ 
duction  for  the  month  of  December 
r>t  the  Kirkland  Lake  Gold  Mining 
Company  amounted  to  approximate!!' 
’63,413.  which  was  a  .slight  decrease 
from  the  proceeding  month.  when 
output  amounted  to  $61,988.  For  th* 
full  year  of  1934.  production  nt  th-’ 
mine  reached  $702  790.  r  n  Increa.se  o.' 
approximately  .tisioco  from  the  flg- 
■re  of  .$321,410  reported  for  the  twelve 
months  of  1933.  Acourding  to  advic-’.- 
received  this  week,  it  i.s  understood 


EXTENSION  SEEN 
MANITOBA  MINING 

Interest  Reached  Highest  Point  j 
in  1934— Staked  3,771  [ 

Qainu 


Valued  at  $42,049,000,  Of 
Which  Metallics  Contributed 
Over  34  MilUons 

NEW  RECORDS  MADE 

Vancouver  Bureau  The  Financial  Tlmaa 
Vancouver. — Analysis  of  provincial 


For  latest  infoimation  and 
accurate  quotations  on  all 

UNLISTED 
MINING  SECURITIES 

Wtite  Wiro  Pbons 

KIRKHAM,  SCANLON  &  CO.,  Limiteit 

INVESTMENT  SECURITIES 

OOJ  B.VY  SI.  WATerley  30il  lOEOKTO 


the  300-ft.  horizon  where  the  second  area. 

working  station  will  he  cut.  The  at*-  I  - 

hoHenna  .. nu I  »Vl»fE!VT  MrwiNG  —  Dyment  Min 


MoKB^ZIF:  n^:D  LAKK  — 


horizons  150  and  300  fert  phoiild  be- |  «„«  anri  Tnv#«t»«isii*a  t  •  ko«.  find.  ‘  ^ 

March  irnoortam  ^^their  ' option  on  six  ciainvs  to  the|  -  u 

i  li,.  Original  property,  accord- 

'  n^nv"^  future  of  the  com-  to  P.  A.  Dyment  president.  On 

I  _  the  Cline  property  located  In  the 

I  «  .  Ooudreau-Lochalsh  area,  and  con- I  shortly,  which  will  he  Red  Lai''’’.'' i  tended. 

DESANTIS  gold  —  Busln'es  pres-  trolled  by  Dyment,  surface  work  Is  I  ■spring  contribution  to  Ontario  gold 
ented  to  shareholders  at  the  annual  being  continued  throughout  the  win-  uitput  according  to  report.*:  from 


Tn.cufficient  work  ha.-:’  been  don»  ns 'likely  to  be  further  extended  during 
vet  to  prove  the  merits:  of  thi---  0".  current  year,  according  to  the  1 
_  !vlew3  expressed  bv  mining  author!- j 

.  MeKENZIE  nED^  L^KE  -  Turning  ,  nc^KdO  A  wUl  ho 

On  I  t^'er  of  the  new  mill  of  Ok-  McKenzie  tthlch  prospecting  activd-.ies  will  be 
the  I  Red  Lake  Gold  Mines.  Is  expected  directed  is  likely  to  be  further  ex- I 
con- j -:hortly.  which  will  he  Red  leake’.s  ^  t,,ijded,  taking  In  a  wide  e.xpanse  of  I 


-pring  conirtbutton  to  Ontario  goia  nt  the  HiiHfinn  Ra.j 

entea  to  snarenoiders  at  the  annual  1  being  continued  throughout  the  win-  -iifput,  according  to  report.^  from  wuason  uay 

meeting  of  DeSantis  Gold  Mining  ler.  Prospecting  work  Is  being  done  ihat  field.  The  capacity  of  the  mill  Railway.  It  is  anticipated  now  that 
Company,  Ltd.,  held  on  January  15th.  on  the  six  claims  recently  taken  up  ks  126  tons  per  day.  which  Is  expect-  army  Of  pro.spectors  will  take  to 


.overnment  records  for  the  year  ^"'^d  to  shareholders  ^  the  annual  being  continued  throughout  the  win- 

1'134  now  comnlete  indicates  that  ®  9°''^  Mining  ler.  Prospecting  work  Is  being  done 

r  04.  novi  complete,  inaicaies  mat  company.  Ltd.,  held  on  January  16th.  on  the  six  claims  recently  taken  up 

lllp  gross  value  of  all  minerals  pro-  last  at  Timmins.  w.a.s  of  a  purely  rou-  by  option.  Sampling  of  the  Markes  |  d  to  be  reached  in  short  order.  Ton- 

(iuced  in  British  Columbia  during  the  nature.  The  old  board  of  direc-  vein  was  somewhat  disappointing,  Itl'iage  is  developed  and  Is  reported 

ear  was  $42.049  000  an  Increase  of  ''“f.  f^-riccted.  It  was  announ-  I9  reported,  but  results  were  such  as  (waiting  for  the  mill,  with  ore  hln=  1 

„  _ _  ’  «!.  .  ced  at-  the  meeting  that  3.076.229  to  warrant  further  prospecting  In  a|'i1Ied.  Power  for  the  development  of :  Pi-partmenl  of  National  Resources 


d  l<o  be  reached  in  short  order.  T'’"' IfUe  north  country  in  the  spring.  ' 
I'a^fln'l  ?o7''  ',;r"  i'll’"  ,1,  o^Tfiins  f^trther  evidence  supplied  by  the  I 


3.446,000  over  1933,  or  29  per  cent,  shares  of  thr  company’s  authorized  westerly  direction.  The^  vein^  Is  In  T  he  mine  wr,s  turned 


recently.  ,  of  the 


Interest  In 


I  one  arm  worKinp  iwo  sniriSa  ii  wa.‘^  . . . 

ialso  announced  that  W.  R  Dunbar. !  ibi.*-  week  concernine  Perslstient  ni- as 


FIRST 

HAND 

MINE 

NEWS 


_ lot  laiso  announcea  mat  w,  it.  uunnar. :  >  'zi' '1  kx  * ‘‘v  fwC  ♦v.-  inafo'itof  inn  nf  aitts  compared  with  1,132  at  the  same! 

Metallic  productioii,  inclUUins  gold,  of  t-he  Holllneer  ffeoloeical  staff  ha’s'niors  that  the  terms  of  the  Gods  ^‘a^^rtuion  t?o  tbe  installation  oi  “  .  iqoq  a#  ^nH  #Nf  ♦Via' 


lOEOKTO 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 3  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  yeai 

Largest  Mining  Circulation  in  Canads 


gated  $34,418,000,  an  increase  of  over 
J5  per  cent.  .Yppro.ximalel.v  4,732,- 


DUPAROrET  XfINING  —  An  sssa 


the  first  flay  of  March  and  cannot*  be  I  *L®  7®*'  known  at  j  321  quartz  mining  leases,  and  139; 

y;  terminated  before  that  date.  The  'tuh«rtCockeram  president  mlueTa.1  claims  in  good!. 


000  tons  of  ore  were  mined,  as  com- i  rrceived  from  the  Dominion  Depart- '  pooied  .'•hare.-i  referred  to  above  con-  company,  speaktn’sr  to  The  Financial  patented  mineral  claims  in  ?ood  j j-Yoiu  the  shaft  on  the  mine  becoming  an  appreciably  lai- 
pared  with  4  030  000  ton*?  tho  vear  of  Mines  revealed  a  value  Inlstittrtc  the  .shares  Issued  to  the  ven-  Times,  stated  that-  the  Ftandjng.  •  .  ,  1225-foot  level  and  is  a  good  indica-  ger  producer  of  gold  at  lower  cost^. 

before.  ThirXwer.Ul  fn^ri:" ! w‘a^*  a?SXeT’  a^^al ‘^f  m”l, ‘c-a'^Sc^lt^  o'fn^o’'trn.s  dS^!-  bq  rdStr%rr\"y;;^ 

•  if  about  15  per  cent.  Average  value  : '’ompany  recently  shipped  to  Otiawa.  j  i.i.u.ono  shares  of  the  company  stock  addition  of  the  cyanldation  plant  ,  ,  ,,,  .  4707000  nhpnd  nf  I  turnip  Over  In  May,  1934,  has  total- 

increased  from  $5.87  fo  ffi.ii'j  per  The  half  ton  of  ore  was  blasted  from  was  given  for  the  properties,  the  would  leave  the  mine  equipped  for  industry  will  ne  s/jf.utu  aneaa  or  |  L,atterly  work  on  the  22i)-foof  led  $130,000,  and  after  deducting  all 
ton  ;trenche.s  7  and  8  In  thn  new  diseov- |  shares  being  pooled  for  a  period  of  treatment  of  100  tons  uf  ore  those  of  1933,  With  a  total  talue  in-  intercCDtcd  a  series  of  Pix  veins  operating  expenses  including  ex- 

tj  t-  J  w«  -♦  ry  circrt  of  ths  property  where  s*ir- ,  tw">  v^*Q.rs,  which  terminates  on  dftlly.  Since  milliner  opcra,tions  w^re  dlcAt^d  of  $9,762,900  RS  compared  ,  .$j*t  «  ^.1.1  *  ,  ^ 

Gold  phowed  ;in  Increase  of  t>4,o43  :  race  work  and  diamond  drillinpr  have  inarch  1st*  next  commenced  at  MeWattera  in  Septem-  ...  eoaoc???  r<icAlvod  In  tho  ^  width  of  400  feel,  ploratlou  and  development  charge.^, 

ounces,  establishing  an  all-time  high  1  ‘iready  revealed  commercial  ore;  *  — 1 -  her,  monthly  production  from  the  wun  vy,j^&,/dd  rtcei^  1^0^  int  Engineers  in  charge  express  them-  monthly  profit  has  been  shown  reg- 

record  for  the  province,  with  value  j  J-  consol.  —  Another  gold  ,%"h  the®  res^ult  fh^^^t^'Dcc^cmber^P?^  rnTneralVas  well  as  of  pleased  with  ularly.  During  the  past  few  weeks 

of  $10,610,890,  an  increase  of  about  j  p^.„pprt^*^  Thn  commrrciki  4inVs  T''.'''’''  T,’"  d.Iction*^  amounted*^  to  ^approxlma'teiy  ^  the  underground  geology,  which  ap-  the  average  ore  tonnage  treated  In 

37  per  cenL  in  value.  ;  obtains  j  in  such  a  large  as.say  bear  1 1"*°  $46,800.  •  _ pcars  favorable  for  ore  depositions,  the  company  mill  has  been  increac- 


increased  from  $5.87 
ton. 


increased  from  $5.87  fo  fR.O-j  per  T'he  half  ton  of  ore  was  blasted  from  u-as  given  for  the  properties 
ton  itrenche.s  7  and  8  In  thn  new  diseov- |  shares  bring  pooled  for  a  per 

r-'^ia  e  ■*''e«  of  the  property  where  .s-.:r-  two  vears.  which  terminal 

Gold  showed  .in  Increase  of  ti4,o43:race  work  and  diamond  drilling  have  I  March  Isb,  next 

ounces,  establishing  an  all-tirae  high  I ''Iready  revealed  commercial  ore;  ’  _ ' . — 

record  for  the  province,  with  value ,  °*’*^"*"*''*  i  J-  9I.  coivsoL.  —•  Another 


obtHin’e  j  in  such  a  large  as.say  beak  I  146.800.  ‘ 

“*idr,^Ue-y  ar^r  ^  fnTfo  M 


1  tiAciatfOA  e...  Bcattia  Gold  Minos,  a  noarhy 

of  $10,610,890,  an  .ncrea^e  ot  about  |  property.  The  commercial  .valiie.s 
37  per  cent,  in  value.  jobtainej  in  such  a  large  as.say  bear 

For  purposes  of  comparison  pro-iO>>f'  tbe  earlier  promise  of  the  con¬ 
duction  for  the  past  font  years  is  i  os'iv'.s^dev'-lopiaent  u’ork  in  its  new 
tabulated  below  In  approximate  value  I 

of  Canadian  funds,  with  gold  yielding  |  of"  gn'ifr  la’^ncV'seSntary  area 
an  average  5>rioe  of  $34.48  durlDgi  which  •‘mbrac''.  •*  iMPgc  pv'irtlon  of  It.s 
1934.  comparc^d  with  $28.60  In  1933;  '  prop^rtic--.  Valuer  up  to  $14.35  a  ton 

1931  . I  3,351.000  1 there  at  a  depth 

1932  .  4,656,000  - - — 

'^>33  ..  .  6,702,000  j  . 

'934 .  10,610.000  I  Mining  Ma 

These  figures  show  that  value  of  1 1  ** 

the  province’s  gold  production  has  | . . . ■ 

increased  almost  300  per  cenL  in  I  By  F.  O'HI 

four  years.  J  Friday  \ 

Silver  production  I.s  estimated  at  Open 

8.907.000  ounces,  an  increase  of  1,-  .Aem#  oat  ^  iai  .  2o  s 

000.594  ounces  over  1 933  and  In  value  Aja.  oil . . 1’.".’. ... .  ^86 

of  $1,547,149.  ^  . .  -  08'*  « 


Recovery  for  the  first  half  of 
January  amounted  to  $25,300.  accord-  ; 

"icMis  I.-.  KiMni  n.ji.auv.  •  iiv  J-  "*•  to  Mr.  Cockeram.  while  It  Is 

mill  has  a  rated  caPa^ty  of  25  tons  e,timafed  that  the  latter  half  of  the 
f r**!.  been  handling  as  f^onth  will  approximate  $2.5.000,  mak- 

hlgh  ns  30  tons  of  ore.  It  Is  expert-d  -f  onnroxlmatelv  $.70,300 


i.rurr$rquHc  iiMUDuncch  a  day.  Dt:t  hoa  been  handling:  aj«  ^ni  o^nrrvvimfltA  000  mak- 

’  area  high  ns  30  tons  of  ore.  It  Is  exported  t^tyi  of^  appToxlmatelv  $, 70.300 

which  -mbrac''.  u  large  portion  of  lt.s;th.at  steps  will  have  to  bo  taken  ln!,"f  the  fu  I  mon^th  Meanwhile,  the 
prop-rtier.  \  a.pos  „p  to  $3  4.35  a  ton  j  the  near  future  to  lnero,,e  ,he  nit' i ’"'j  ‘*1®  ""I  ^  e„„. 

hav.-  b.-en  obta.ned  f  sere  at  a  depth  capacity.  Mill  foundations  were  laid  ^  [mprovement 


Good  Reports  From  Votmii  l  Qulput 

Manitoba  Gold  Mmesj  For  Sullivan  Consolidated 


cd  to  over  20%  of  the  rated  capu- 
I  city  of  60  tons  per  day.  Elxtractioii 
I  has  continued  highly  satisfactory. 


I,  for  the 'fuil  mon'th!  Meanwhile,  the  '  '  i  -  d  - i  i  ti  San  AntOnlo  Gold  Made 

;  underground  picture  of  the  mine  con-  Favorable  reports  of  progress)  Toronto  Bureau  The  Financial  Tiraea 

^  tinuea  to  show  decided  Improvement  continue  to  come  from  the  property  Toronto.—  In  a  report  coyeri^  Big  Year>end  Clean-Up 

i->  .  .1  of  Vanson  Manitoba  Gold  Mines, ,  tiperations  ot  Sullivan  Consolidated  _ 

Pa'tT^Ti^Simdicate  beTn  formed  Ltd.,  in  the  Rice  lAike  area,  accord- |  Mines  during  1934  H  A.  Kee,  gen-  winnip.,  Bur..u  Tfc.  nn.nelal  Tim., 

to  develop  a  group  of  18  claims  ad-  ing  to  advices  from  Winnipeg.  Shaft  leral  manager,  Mtimatcs  tnat  pro-  WTnnlpeg. —  Representing  approxi- 
oining  the  Centr.il  Patricia  Gold  sinking  is  rapidly  reaching  the  ob-  bable  ore  in  sight  amounts  to  46,-  mately  a  three-weeks  clean-un  to  the 

tH^ro^'V-oVthw^Mlrn  OntaHa  Trus:  J^etive  of  500  feet,  and  this  depth  is  ^0  tons  having  an  average  vnlue  year,  gan  Antonio  Gold 

tees^  of  the  .Syndicate  are  Robert  expected  to  be  attained  by  the  end  of  .467  OZ8.  of  gold  per  ton.  In  Mines,  Limited,  has  shipped  out  with- 
Gockeram.  Fred  G.  MacLeod  and  L  of  January.  addition,  it  Is  estimated  Uiat  there  iq  tj,g  jag^  f^w  days  about  260  pounds 

w.  Hopkins^  L  ,  M.  Macintosh  Is  At  this  time  the  shaft  is  well  below  Is  22,000  tons  Of  ore  of  a  grade  which  ^flght  Of  bullion.  The  shipment, 
ters^o/^the  Sy^ndicate  mte  In  lOst"  'be  400-foot  level.  The  station  on  |  is  expected  to  average  mine  grade,  was  delayed  for  various  reasons,  but 
little  development  work  has  yet  been  the  250-foot  level  was  cut  at  the  end  I  Of  this  amount  6,000  tons  are  ”pres-  represents  bullion  on  hand  up  to  the 
done  on  the  claims,  and  It  Is  reported  jef  December.  ently  possible  ore”  and  16,000  tons  end  of  1935.  Returns  from  Ottawa. 

o»“^et*’for  Vhnir  HivernnmVnt  niadc  j  pyrlng  the  progress  of  work  in  ’’possible  ore.’  giving  exact  weights  and  values,  are 

'  ^  _  cutting  the  station  at  350  feet  a|  Mr.  Kee  states  that  results  to  date,  naturally  not  available  for  some 

FALLORE  GOLD  _  Paulore  Gold!  small  vein  was  intercepted  north  of  I  in  conjunction  with  the  above  fig-  time,  but  the  shipment  of  abput  3,- 

Mines,  located  in  the  pipe.«tone  Bay  the  Shaft.  This  is  apparently  one  of  I  ures,  unquestionably  justify  reason-  000  ounces  Is  considered  as  extreme- 
section  of  the  Red  i.nke  nrea.  Is  con-  veins  which  was  cut  at  about  able  e.xpeetation  of  the  present  small  ly  satisfactory. 

Mnulng  Its  active  program  of  sur-  !  _ 

face  development  on  t-he  north  group  — —————— 

of  claims.  Coltn  Oamphell,  manager,  ■  '  - - -  ~  ~  ^ 

has  arrived  at  the  property  with  an 
.additional  crew  of  men.  who  will  be 
set  to  work  opening  up  the  main  dis¬ 
covery.  To  date  the  vein  has  been 
opened  up  for  5l)ft  feet  In  length, 
while  a  number  of  test  pits  will  be 

sunk  bo  explore  tbe  showing  at  ^ 

depth  It  Is  planned  to  put  down  ^  * 

four  sh.allow  diamond  drill  hole.s  to  •■A—  Bi  BMR 

1\,©D3,VS  3llDSCriDLl01i 

pected  to  start'  until  March.  Jack 

St.  Paul,  has  gone  into  the  south  JIL  •F  A 

group  of  claims,  about  5  mlle.s  west 
o1^  Howey.  where  a  program  of  work 

-  IT 

WniGHT-HARGREAXES  —  Work;  ■  ■■  ■  ^  ■  ■  ■  W  ■ 

is  being  rushed  forward  In  complet- |  aim  A  W  mA  y 

ing  the  raise  at  Wright- Hargreaves  !  (F 

Mines  for  the  new  underground  | 
shaft,  according  to  advices  received  | 
from  Kirkland  Lake.  The  station  at  i 

the  raise  is  said  t?o  be  up  about  30  I  What  sound  investment  advice  may  mean  to  purchasers  | 

feet  on  the  way  to  the  3,750-ft.  level.  \  •*  • 

I^eveiTs’'co.Sed.‘'whiu%he^c?os  SLTid  hoIdeTS  of  secuHties  is  indicated  by  the  following 

hoist  *equipmen’l'’Jm  ‘te^'Tnsraue’^  lettcT  from  3  subscnbor  to  Tho  Financial  Times  writing 

Loading  pockets  nre  completed  from  *  x»v  ^  i 

The  new  winze  3.770  foot  horizon,  from  TTOm  WeStem  Canada! 

where  ore  will  be  dropped  and  then 
hoisted  in  the  new  main  shaft,  upon 
completion  of  the  raise  between  the 

3.900  and  3.7.70  level..:,  and  the  in-  _ _ _ 

stallatlon  of  the  hoist  at  3.600  foot  <  -  . 

level,  work  will  then  ne  In  shape  to  j  p 

start  Immediate  .sinking  from  the  |  a  *  o  I  i' 

3.900  foot'  level  to  the  ,-.000.  which  !  j  AdcOiaC,  Oa8k.g  f 

will  allow  the  opening  up  of  six  new!  I  v..  a  tnoji  t 

levels  to  that  depth.  It  is  under-.  L/CC.  4,  IV.J4.  P 

stood  that  drilling  la.st  summer  cut  ,  v.  !-•  •  i  "r- 

the  main  vein  at  a  vertical  depth  of  ’  The  rinBnCial  1  HTieS, 

1.500  feet,  where  condlMons  and  ■  . 

values  were  said  to  be  of  mine  aver-  Mofltrcal. 

age.  as  encountered  on  levels  from 

3.000  to  4.000  feet.  The  opening  of  p.  o- 

these  new  levels  this  Spring  will  add  L/CSr  OlTS, 

very  greatly  to  the  mine's  ore  reser-  ..  te-o  nn  t  i  •  .g  . 

ves.  _  Enclosea  please  find  $3.00  for  subscription  to  3rour 

Yoi  NG  -  riAviDsoK  —  Toung-  papef.  I  am  tsJcing  this  opportunity  to  thank  you  for 

Dnvid.son  Gold  Mines,  which  Is  con-  i  i  .  J  •  ..L 

trolled  by  Holjinger  Consolidated  the  advice  you  gave  me  during  the  year,  wn  one  oeai  i 

Gold  Mines,  who  receive  four-fifths  ,  ,  ....  U  L  •  a" 

of  net  production  for  its  share  of  the !  )  alone  the  appreciation  in  price  would  pay  subscription  , 

operation,  is  regarded  as  Canada's  !  ,  — 

lowest  cost  producer.  It  I.s  e.stlinatcd  I  for  OVer  /U  yCBTS 

that  the  average  grade  of  ore  going  v/  .  1  ■ 

direct,  to  the  mill  i.“  between  $4  and  1  OUrS  tlUly,  j, 

$6  per  ton,  while  al!  costs  of  oper-  «.  ix  »  i-*  £ 

ation  I..*  e.stimated  at  approximately  I  fSicmpdl  I  K  .  ^  .  t  . 

$133  per  ton.  Since  the  company  V.JlgIICUJ  J.  Ee.  .  J  | 

entered  production  early  in  Septem-  I  f 

her,  gold  output  to  the  end  of  the  ' - - -  -  - -  ■  -  .  ■■■  . .  ° 

year  amounted  to  .approximately 
*32.-. non.  In  addition  there  Is  the 
gold  tied  up  In  the  mill  circuit,  and 

It  i“  expected  t'hal  hv  Uie  end  of  next  «.  •  »*. 

month  the  cireiiit  will  be  completely  There  is  no  othcr  investment  ser\’ice  available  which  compares  with 

filled  which  will  en.ible  officials  to  .w  ,  ,  ,  • 

er^per  eniinuto  of  recov-  offered  to  subscribcrs  to  The  hinancial  Times  through  its  ’Hints  to 

TURNER  VALLEY  investors  department 

I  Ulllllilt  I  xIIjIjLi  I  J  addition  to  its  services  to  investors  The  Financial  Times  provides 

i  ACTIVE  PERIOD  a  comprehensive  review  and  analysis  of  all  important  developments  at  I 

i  — _  '  home  and  abroad  bearing  on  industrial,  commercial  and  financial  condi< 

I  Year  1934  Most  Productive! 
j  Since  1931,  According  to  tion? 

Figures 


Mining  Market  Record 


By  F.  O’HEARN  &  CO. 


Week  Wednesday  High 


t’oniegas  .  2.hi^ 

f'onieurvin  Mlnw . . .  2.2? 

i>omeMinee .  86.60 

Fldorado .  1.20 

FalconbridK^ .  .  .  8.35 

Fed  Kirkland .  •02^i 

<tud*9  Luke  Mincft. . 1.67 

CioU'ondM  . ... 

(iuldalc  Mines .  .16 


I  Inlcrnationa!  M.  Corp .  IS.OOn 

!  Int.  Min.  Corp  Wnr  . .  5.00.r 

:  Kirk.  Hudson  Bay . . . . .  •  .80 


uuuutiOp  HU  Ui  1,-  Acms  Get  A  <>11 .  ,,  20 

000,cv94  ounces  over  1933  and  in  value  Aja*  on . 86 

of  $1,547,149.  mK”?!!,  r„n.  . .  '  n2'* 

Copper  produstiop  also  Increased  A!«an"rtAGo*d'.'.  '.oljs 

in  quantity  and  value,  figures  for  a nRio-Huronlan .  «.oo 

1934  being  49,400,000  pound.s,  worth  T!? . . 2| 

$3,566,680,  an  lnrrea.se  of  $390,339  in  A^toJuKou^;  '.osKj 

value,  equal  to  12.3  per  cent,  Pagamae  Rnuyn . 11 

In  spite  of  heavy  surplus  in  the  . cn 

United  States.  lead  production  of  '’car  E»pl.  *  Rad.’.’.”."!.'.’.”!  !l75..7 

this  province  showed  heavy  increase,  PigMlaaouri . . 88  ‘ 

in  f.-ict  reached  an  all-time  high  of  jlTv  . 

340,700,000  pounds,  valued  at  $8,313.-  Priio™  Mln^  Lw. ’. ’. '. " ! ! ! !  to!oo 

080,  an  increase  in  value  of  $1,817,-  PcattleOold .  2.00 

-49  over  1933.  or  28  per  cent  Hill  Ts 

New  Zinc  Record  Pcadlan .  2. 15 

Zinc  production  nlaso  cFtabllshed  a  <"aiK»ryAEd . 7Gr. 

record  with  262,780,000  pounds,  val-  rjfniLmir O.m!! !!":”::  '.w 

,  ucd  at  $7,730,012,  a  value  increase  reriboo  Quid  Quartz .  i  28 

of  $1,438,696.  or  22.8  per  cent  over  . 

-I  A.5A  (  Vntral  Pat  Gold  M .  \ 

,  t!hlt>ougainau  I^os .  .09 

Average  nictnl  prices  were  as  fol-  rirricy  Cons . Ob 

lows,  with  COraparl.‘’on  with  1933  l/>>umario  Cona.  G . 09 

nrirnq*  <.»maion«-eath . Of. 

Iinccg.  _  ConiaRas  .  2.5« 

1933  1934  Coiiiaurvim  Mines .  2.25 

(Estimat.)  i-’!’"’*  5"’'“ . 

Gold,  Canada,  ob. .  .$28.60  $34.48  l;;,"^brtdK» . a  s” 

.Sliver,  New  York.  02.  37.8328  47.13  1  >d  Kirkland . 0254 

Copper,  Ixindon,  lb.  .  7.4548  7.22  <i«d'9  Lake  Mine* .  1.67 

l:cad.  lAmilon,  lb.  .  .  2.3916  2.44  Mines!  i!!!” i! iie 

XiDC,  London,  lb.  .  .  3.2105  3.058  (Joldlield  Cons . IS* 

Under  the  subhead,  "Metallurgical  ii»u»<iuet, . 02jj 

Development,"  the  report  of  lion.  (jJwnska^n . !!!!!!!!!!  ’82 

Georges.  Pearson,  Minister  of  .Mines,  Gruii  wintikaneOoid!!  !!!!!’.*  !.T 

lists  22  mills  in  operation  or  under  . 

construction  and  increases  in  capa-  narrow  swayie'M. ’.’.’.■.'!;!!!  !o6'^ 

city  effected  during  the  year.  If  it  Barker  Gold . ’.'.’.".*.!!!!!  !oti 

■was  intended  to  cover  the  situation  c^n« .  *?  ’nn 

completely,  it  falls  to  record  several  int^NMckeb  !!.’.’.”.!!’.’.!!!!’.!  2zU 
iniportant  operations.  IntefnaticnaiM.CoiTi’.'.’. 18.00* 

For  instance,  Reno  mill,  .which  . 

orcduced  $525,997  during  1934,  is  kllkiand  take  .‘^ ’.’.::::!!!!:  !Dy 

not  mentioned,  nor  are  the  plants  of  Kirkland  Cons . ia_ 

i’remler  (the  largest  in  the  pro-  |  I-"  . nl'i' 

’  ince),  Livingstone,  near  Nelson;  l  ake  shore  !’!!!!!!!  51.00  ‘ 

Nicola  .near  Kamloops;  Second  lie- 1 1'c  Gold  Mine*  Ltd . . osH 

hef,  Erie  district;  Surf  Inlet  For-  Z. ;!  !::::: 

cber  Island;  vidotte,  near  Kamloops;  j  MacAisa .  2.49 

Wilcox,  near  Ymir,  or  Pre-Cambrian,  I  Maple  i.eaf  Afin^^Ltd .  los. 

•  Okanagan  district  I  R^d  i.a!i6  .•. ! ! ! ! ! !  “  ft 

The  V  ancotiver  Sun’s  own  count  of  }  .McKinley  m . 64x 

milling  plants  in  operation  or  under  !  .Mp.Minun  Gold .  87 

construction  at  this  time  reaches  30,  I 

including  Kelowna  Exploration  (the  I  Manitoba  &  liasttm.! .  !!!!  !os5.' 

f,!d  Hedley  mill  at  Hedley.  O.soyoos  TiwL’VVV,’'- ^ . .  .c 

district),  and  Jennie  Long.  Kamloops  j  Curp  i  op 

prea,  which  were  omitted  from  our  ■ 'Model oiia Ltd!  !  !!!!!!.!! 

own  first  list,  but  find  place  in  that  . 

of  the  department.  { ^ Crpjy  Mine,  !!!!!!!!::  .oil. 

All  Districts  Active  j  Newber  Mines.  .  .  02K 

The  department’s  report  incorpor-  NLSa'Mine,'  !  52:30 

iiT.es  brief  statements  from  resident  Nor.  Can.  .Min . 28!..’ 

engineers  of  all  mineral  dl.stricts  <;i6aGaaAiOil .  .  . . oik 

..bowing  greatly  increased  activity  i  “t^ere“n®CobBit  ! ! ! ! ! ! ’. ! !  02 

from  one  end  of  the  province  to  the  Pioneer  GoM  B.c .  10  00 

Petrol  Oil  &  Gas . 

During  the  first  ten  months  of  .  1.4! 

1934  Old  Rossland  camp,  which  has  j  I’rosp.  Airway,  .120 

staged  one  of  the  most  remarkable  1  5<’»J  Mbxv  so 

come-backs  in  the  history  of  the  j  i  sh''  ' 

province,  produced  20.208  ounces  of  san  .a ntonio G .  4.80 

.gold,  worth  approximately  $700,000  Samia oil*  Gbh  . 05:;: 

and  indicating  yield  of  around  $850,- I  ’!  !!’  !!.  2!(i2 

1,00  for  the  full  year.  isuuthTibiuinoni.  !!.!  !!!  "!o2>,. 

During  the  year  more  men  were '  .  ’t! : 

put  to  work  at  Trail  .smelter  and  . !!!!’!!!!!  .jy 

Sullivan  mine  of  Consolidated  Min- 1  su’dbury  iiasin . ! .  1  .ca 

ing  &  Smelting  Co.,  with  934  men  on  u .  o  2?“* 

the  mine  payroll  and  3,132  employed  i  Teck°titfKhrs°  .  .!’.!!!!’ !.  u.sl 

at  the  smelter  and  fertilizer  plant.  1  Texas.  Can.  oil .  65 

In  the  same  district.  Resident  En-  Cnm . So, 

gineer  B.  T.  O’Orady  estimates  1,200  Tobum  Gold  M.  Ltd!! !!!’!!!  tize 

additional  men  at  work  at  mines  Vacuum  Ga, . 00!ii 

outside  the  operations  of  Consoll-  ^XTmuietM... ’,’.’! !:!:::  .70* 

dated.  Wayside  Con,.  G.  M .  .08>4 


i  Moiieta  .  . 

I  Murpjy  Mines 
1  Newber  Minofl.  . 
Nipis^inf*  .  .  .  . 
Noranda  Mines 
Nor.  Can,  Min  . 


Slif’rritt  Gordon. . 
j  l7i4Coe  Gold 
1  South  Tibloinont. 


Treadwell  Com . 

Toburn  Gold  M.  Ltd. 
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Repays  Subscription 
For  Seventy  Years 

What  sound  investment  advice  may  mean  to  purchasers 
and  holders  of  securities  is  indicated  by  the  following 
letter  from  a  subscriber  to  The  Financial  Times  writing 
from  Western  Canada: 


Adanac,  Sask., 

Dec.  4.  1934. 

The  Financial  Times, 

Montreal. 

Dear  Sirs, 

Enclosed  please  find  $3,00  for  subscription  to  your 
paper.  I  am  taking  this  opportunity  to  thank  you  for 
the  advice  you  gave  me  during  the  year.  On  one  deal 
alone  the  appreciation  in  price  would  pay  subscription 
for  over  70  years 

Yours  truly, 

f  Signed)  J,  E,  • . ... . . » » 


There  is  no  other  investment  serA'ice  available  which  compares  with' 
that  offered  to  subscribers  to  The  Financial  Times  through  its  ‘‘Hints  to 
Investors  ”  department. 

In  addition  to  its  services  to  investors  The  Financial  Times  provides 
a  comprehensive  review  and  analysis  of  all  important  developments  at 
home  and  abroad  bearing  on  industrial,  commercial  and  financial  condi< 


Details  Given  To  Exchange  | 

Re  Mining  Stock  Options  j  S“dBi 


Walt*-  Amulet  M .  .70* 

Wayelde  Con,.  G.  M . .08V 

Wtiite  Kagle  Silver .  .04 

i  Wllteey  Coughlan .  05) 

Ij  Wright-Hargreave, .  8.76 

Sudbury  Mines .  -04 

Pickel  Crow  „ . 2.47 

t'NLISTID—  ' 


Toronto. — In  accordance  with  the  a,^.  Ga,.  &011 . ji2>. 

listing  regulations  of  the  Toronto  B^JJ'Treth  !!!!!!!!!!!  !o2v: 

Stock  Exchange  the  following  com-  Can.  Kirkland . 02U 

panics  have  filed  treasury  options:  Central  .Myitoba  .  o  25** 

Lamaque  Contact  option  dated  Ghu^chiii  m.  &  M  !!!!’.!’.!!!!  “  osh 

January  2,  1935,  on  l.OOO.OOO  shares;  Cou*t  Copper . 

100.000  at  6c  up  to  March  1,  1935,  nl'ihouSe''^"'.  ..V.'.:::::'.:  w* 

thereafter  100,000  shares  at  5c  to  uom.  Explorer, .  07 

the  first  day  of  each  month  to  July  . 

1,  1935,  and  thereafter  100,000  shares  i,vo*  wS,  oil  !!!!'.!’.!’.!’.!!!! ! 

monthly  at  10c  up  to  the  first  of  Giii>ec  .  oi"*' 

each  month  until  December  1,  1936.  Home**oii^°''* . !.!!’.  66 

The  last  questionnaire  submitted  to  Hudson  Bay  M !!!!!!!!!!!!  !  i3  00 

the  exchange  stated  that  the  com-  J.  M.Con,  . la 

pany  had  2,734,330  shares  outstand-  ^ake’Mwo"*'^’  ^ 

ing  out  of  6,000,000.  Lebel  Oro  .Mine,  Ltd! .  04_^ 

Lehel  Oro’s  former  option  agree-  . 

meat  dated  March  26,  1934,  has  been  *McLe<?d’Riw! !  !.!!!!!!!!!!  oiji 

terminated  and  a  new  option  sub-  Night  Hawk . 03 w 

,  stltuted  dated  January  3,  1936  on  *^i7^°i«tion,; os^i 

376,000  shares  at  6c  up  to  July  3,  osiako . 
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sued  capital  Is  2,556,787  out  of  an  Robb  Montbray .’! 

authorized  3,000,000.  Royaiite . 
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Calgart.  —  Oi!  delivery  figures 
07^  released  by  the  Imperial  and  Regal 
0216  Refineries  in  Calgary  showed  that 
o?  In  1931,  Turner  Valley  had  its  most 
OSM  productive  year  since  1931.  The 
deliveries  total  for  the  year  was 
1,049.965  barrels,  th*-  first  year  in 
03  which  the  million  barrel  mark  was 
qL,-  exceeded  .since  the  oil  boom  period. 
06  ^  1  Actual  'rurner  Valley  production  1 
94  however,  was  appro.xirnatcly  1,150,- j 

g®  '000  barrels  as  tlio  delivery  figures  I 
02  I  not  revealing  barrelage  sold  direct 
99  jto  larmers  in  tlie  field  and  to 
gg  I  smaller  refineries  which  do  not  re- 
10  I  port  the  amount  ot  naplitiia  reeeiv- 1 

Qj..  led  by  them.  The  official  govern-; 

07^^  nienl  production  figure  for  the  yearj 
6i  Iwill  fiol  bo  aiuioinici  d  imtil  later  in  i 

Jo  jtlio  niotitli.  '  ! 

20  I  The  followtn.'i  siio\.  s  the  luoutiiiy  i 

09^  jdfliveries  from  tlie  vallt-y,  in  bar- 
01  i-  |iois,  in  1934:  1 

os’"  Junu.ary  .  9ii.2«!7 

9’’-  iFebruury  .  SiglOO 

Of..,  March  .  81.723  1 

i)5K  j  April  .  88.874  I 

I  Mav  .  87,089 

ro  l-ivuio  .  91.327 

03  I  July .  89,352  i 

131..  ;Au,gust  .  88.4t3| 

Oi.','  'Sepieniber  . .  81.8 !1 

9’  [Octo'oer  .  85.613 

'  ^  I  Nor  ember  .  76,519] 

^December  .  83.71S 
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('urrent  iGoodyenr  Tire  .  . 
l.om  Dlv.  Kate  j ^irent  Northern,  prei 
'Great  Northern  Ore.. 
■  I  lowe  Sound  .... 
V’t  I  Inspiration  Copper 

;  Internal.  Flarv,  \,J 
;  Inter,  Ifydro-Flec 

T  !  Int.  Pfiper,  C  . 

[Int.  Tel  A  Tel . 

!  lohns -Manville  .  .  .  .  . 
4^y  jKennecotl  Copper  .  .  . 


12' 


m 

I)5’i 

ti  ‘ 

51  'i 

5)1, 

'-2 

Yenriv 

Div 

Dale 

Record 

Paid 

Pnl8 

III!, 

1153^ 

Rate 

Dec  la  red 

Payable 

Date 

|935 

1914 

1  7  \ 

Iftti, 

4% 

.Agnew  6urpA.*>n  . . 

.’0 

Alar.  1 

Fob.  1  5 

20 

40 

Do.,  Pref  . . 

7.00 

♦  1  n 

Api  » 

Mar.  15 

3.50 

7.00 

d 

Bank  ot  Toronto  . 

10  00 

2  50  g 

Mar.  1 

Frb  15 

2.50 

10.00 

1  ft  *.y 

...  .  ^ 

Bertltx'  nr»)«  ,  Pref,  . 

fi  on 

1.50  g 

)eb.  1 

1.50 

6.00 

i 

Vi 

Bank  of  Moiitrcfj!  . 

6  no 

2.00  <1 

Mar.  1 

Ian.  3  1 

2  00 

e.oo 

1  ■)  ■ , 

)  ‘  .H 

But  fulo  ‘Ankeri^e  .  . 

.10 

.()> 

1  rb  1  A 

Feb.  1 

.05 

C  an.  Bank  of  Comnieice.  .  . 

ft  00 

2  00  <1 

Mar  5  1 

2.00 

8.00 

)  0  4  , 

(  orp.  InvcHtor.-ft  . 

.70 

.0  5  q 

I  vb.  1  5 

.05 

.16 

-  ■ 

C  an.  Conx-crlerj  . 

J  no 

.'0  <1 

Prb  15 

Ian.  ) 

.30 

2.00 

1 

D 

(.in.  Bronre  .  .  . 

fid 

(5 

Feb  1 

Inn  2  1 

.60 

•f  ft  tj  ', 

*< 

Do..  Drpf . 

V  on 

1  7  5  fj 

t  eb  1 

1.75 

7.00 

• 

f^elding-Corticclh  .  .  . 

4.00 

1 .00  .1 

h  eb  1 

Ian.  1  A 

FOO 

4  00 

\ 

<  nn.  So  RIv.  Con. . 

1.00 

1  50  S 

Kvb.  1 

Dec.  28 

1.50 

3.00 

S  4 

..  » , 

(  rows  Nesf  Cofil  .  ... 

4.00 

2.00  S 

Keb.  1 

lau  10 

2.00 

4.00 

•—  ‘S  . 

Doric  Mines  . 

2  on 

.50 

Ian,  21 

Dec.  3  1 

50 

2,00 

h  ^ 

Dom.  BrirlRe . 

1.20 

10  q 

Frb  15 

Inn.  i  I 

.JO 

2.0'l 

CuTfU.  Pret .  . 

7.00 

1  75  q 

}•  eb.  1  5 

Feb.  1 

F75 

7  00 

J  4  1 « 

7' > 

—  ‘N 

(jin-lph  Carpel.*.  Pref.  .... 

fi  )0 

'  .62  )  •  q 

I  eb  1 

Ian.  19 

1.62*- 

6.50 

.. 

;  Iollin!:;er  Cons.  . 

fiV 

.0  5  M 

I,.n.  2R 

fan.  1  1 

.05 

.6S 

'  _• 

Do.  r.xtTci  .  . . 

.05 

l.in,  28 

Jan.  1  1 

.05 

.70 

*  ’ 

1  iuniber^tone  Shoe  . 

2. no 

50  <1 

hob  1 

Jan.  15 

.50 

2.00 

*  nipenal  Bank  . . 

10  00 

2  lO  .1 

leh.  1 

Dec.  3  1 

2.50 

10  00 

's 

.M.  I  .  M  nrul  P . 

1  60 

3  d  0 

Ian.  i  1 

Doc.  i  1 

.38 

1.50 

2  *  1 

Mclntx  re  Mines  . 

2  00 

50  g 

Mnr.  1 

1  eb.  I 

.50 

2.00 

Milc’ivll  J..S . 

1.00 

Mar  1 

Fob.  15 

1.00 

J  1  ^ 

I^cninans  I  .iH  ... 

).6o 

hob  1  5 

feb.  5 

.75 

3.00 

Do..  T'ref . 

fi  00 

)  so  (, 

Feb  15 

Fob  5 

1.50 

6.00 

'  •  a 

RufDcll  Motor.  Pre(  . 

5  00 

1  25  0 

Frb  1 

Dec.  3  1 

1  25 

4.25 

Roval  Bank  ....  ..... 

ft  00 

2  00  g 

Mnr.  1 

2.00 

8.00 

04  1.4 

fin 

>iropsonj»  1  IH..  Prei,  . 

1  00  b 

Fob  1 

1.00 

2.00 

64 )  i 

t*  4  • 

■  s 

San  Antonio  Gold  ..... 

07 

1  eb  1 

.07 

SlCfl  .,1  C  in.ifl., . 

1 

45?,  n 

Fob  1 

Ian.  7 

.4)  «1 

1  33 

16 


14'. 

3', 


$1  70! 


30e  i 


.70  ,37  S.1  :)0 


1  36  00  33  70 


26 

11*8 ‘5 
140 
'3  96 
•20 
23 
*1?4 
IC.-'i 
LSc 


8^ 

30’.; 

26 


66 


60 


3  m  30 
28  2:7 

1981.  lor 
153  '  M8 


...  Kelvinator . 

l'  .?" N’f.llev  . 

‘  I  Miami  Copper  . 

j  M»s.souri  K.  &  r.  .  . 
ita„  •  Di'cf. 

I  Missouri  Pac.  pret. 

^  j  .\t*.>nt  ijornery  VlFird 
I  National  Bisrtitt 
{Vat.  C'nsh  Rej»ister 
I V.  y.  Central  ... 

I  Northern  Pacitic  .  .  . 
int  ■  Rf'ckard  Motors  .  .  . 

;  fVnnsylvani.i  R.  R.. 
60r  j  ^**‘*‘‘'  Marquette  .  . 
Xj  60  Pierce  Arrow  .  ... 

60  .  Pressed  Steel  Cai  . 
$4  00l»  iHndio  Keith  .. 

7‘  j  j  Rep.  Iron  A  .S.  .  .  .  . 

[Shell  Union  Oil  ... 
■Southern  Pacific  .. 
I''!  [Southern  FLiilwav  . 

I  e . • 


1  I 

2  I  \ 
MU 
10  l; 
2i 

10 '’:4 

461. 


5  I  ; 


12 
i  ^ 
271 
281.. 
lOiJ 
lRi« 
I8I.V, 


1638 

13^^ 


24  1.^ 

3Mv 


43  I4 


Do.,  Fxtr.a 
Do..  F’ref. 

C.  Pfnv-r 
.Sfiawinif?an 
•St.  I  .iwrenee  M{),i 
Do..  Pref.  . 
Toburn  Cold  .  . 
cslon.  F’rc  f.  .  .  . 


(  a  > 


In 


diViderd  liil  • 
Paid  everv  4  week* 


4  3-7, 
.20  q 


Interim  di videncF 


r-eh, 

I  eh, 
Feb  I 
F-b.  1 
I  eb. 
Teh 
1  eb.  2 
I  eh 


I  Jan  7 
1  Inn.  7 
3  Jan.  3t 
3  lan.2'> 
1  Jan.  to 
1  Jan.  19 
1  Lin.  2  > 
I  Jan. 19 


.27l's 
.4)Ci 
.’0 
.  I  1 
.50 
1.75 
02 
I  75 


I  75 
80 
.50 
7.00 
7.00 

7  00 


ibt  — On  .iccouiil  ot  ,rre«ri<. 


witij;  qu'.ld.inn.  ar. 


f’.M-n!.h.*d  bv  Th.»  Montis,.]  HonH 
.it  liinimrv  2i.  In>j 
COVr.RNMENT  BONDS 


I'raHer*  A^aoclallon 


3  -f- 

27  - 


7 'a 
'5 -’8 
13'... 


105';,  lO,'. 
IV  IDc- 


B.'ii 

Ib'-i  17  15‘*  16'. 

•1 


47  17 


16 


30.- 


'33 


‘24 


.3il( 
8f.c' 
1  90 


26<' 

85(* 
1  60 


10?a  9 

2  37)4  I  60 

26’i 

.5c  30c  ?e< 

90k  85c 

05  2.13' i  1  r.i- 


Standard  Oil  of  \.J. 

*7  *s 

4  1 

4  1 

St  udebaker  .  .  .  .  . 

> 

fcnneeiee  Copper 

^*4 

Te.v.is  (juII  Sulphur  , 

ii'i. 

.)3'.. 

Irxiis  (All  . 

197^ 

1  c,\.»s  F’acific  ...  ,  . 

9", 

91m 

Union  Pacific 

103 

104).. 

V.  .ft  Ind.  Alcohol  . 

3S'(, 

39  " 

L  .  .S-  Rubber  .  . . 

IS 

i7’i 

3  7  ■% 

Do  .  Pref . 

87 

9  ? 

\'«nndiuni  ....  . , 

19 

19L, 

ATh'.stinghouse . 

17 

19  V 

W'oohvnrfh  Co  .  . 

^  t 

5 

Wortliington  Pun\p  .  . 

IS 

19 

Rate 

lAne 

Payable  Mn 

ll(lt^- 

Dirf 

Arked 

Dom  •'!  (.  ai.uda  Bond?) 

-  „ 

\o 

(  ’  •<  ? .  1  •. 

1039 

100), 

o 

AO 

<  oet  r. 

19V2 

1  o2»; 

103'. 

r 

AO 

(  OcV  \\ 

1940 

102'* 

103 

...  4 

AO 

t '  t  >)'t  1  1 

1943 

107 

1074, 

M.S 

<  N  Alar.  1 

1937 

HIT*,- 

IOS'2 

ID 

C  T'O)'  t 

1937 

MO',’ 

111', 

■1 

A’S 

C  Sepi  1 

1940 

110 

110‘i 

AO 

<  (fit  1:. 

1943 

113', 

114)^ 

•'‘4 

\C 

*  Ort.  I', 

194  4 

nob. 

111', 

'1  )  . 

v.\ 

(  Feh.  I 

1946 

MO’, 

1 1 U ! 

■3 

MN 

‘  ■  No\  .  1  *3 

19S0 

lO.-.V, 

106 

C'onvrT^ion  Imiif* 

MN 

*  Nov.  1  V 

i:Ml 

U'2’, 

113'i 

4*^ 

MN 

('  Nov.  1 

19Jfi..'.6 

100',’ 

1101, 

1*  . 

MN 

0  Nov.  1 

1947-77 

lOfs, 

110)^ 

4)  . 

MN 

C  W.v.  1 

I94ft-r.8 

1101, 

111 

i  • 

MN 

(  Nov.  1 

1949-51* 

1 10>, 

11l>< 

I.',', 


•63 

38 

146 

601- 

28 
M’i 
16' j 
3ii 
29’i 
4‘< 


r>lz 

-JO ’4 


iS’i 


15T, 

20>i 


.54'.. 

2 

30 


UNUSTED  MINES 

hurnished  b>  Kirkham,  Scanlon  S-  Co  , 
Toronto 


61  j' 


2.33 'tr 
4V* 


l«7#  I6M  161-4  8116 

a  ■ 

31 


Do.,  pref 
I  ake  of  Woods 
I  )o.,  pref. 
t  aura  Seeord  . 

I  .ind$ay,  W. 

f»o.,prof 
Foblaw  ‘'A”. . 

Do.,*B” 

I  «»ews  Theatre** 
Do.,  pref  . 
Maple  Leaf  Mill 
M.^ple  Leaf  “B  ' 


102^  lOn 
12*v  12^ 


90»)| 

61  Jv 

2’  i» 
♦.J8' " 
IT** 
I  7% 
•16 
llu 
T  2a 
•I. 00 


104 

IV  i 


12?t* 


103 
12  H 


V?. 

3M 


1SP4 

17?li 


til.'-j?  02 


I7<J 


90' 4 
t>2 


It  18*1  $J  OOb' 


•4 

38 

10 

nu 


17 

J2^* 


31 


IT 

12*4 


la 


3D 


2 

29*4 

37 


200  --  U  12' 


14 

98»i; 
128 
1 .00 


Ont.  SilKnit  .  , 
Do.,  pref 
Patou  Mfg 
Do.,  pref  , 
Power  Corn,  pref 
Prairie  f^itiep  Oil 
Prifo  Bro^  . 

Do.,  pref. 


i.25  1.2^  12’ 


Do.,  pref  . 

...  9U 

1*870 

i 

Mapsev  Harrifl  .  , 

Mitchell  Co..  J.  S . 

Do.,  pref  ....  .  . 

Monarch  Knitting ... .  *. 

... 

l.MOO 

h 

I'-v  r. 

f  3-5 

5'* 

4’j 

Do.,  pref.  .  .  , 

Montreal  ('oltons . 

...  73 

.  .  .  130 

74 

7n*:  74 

60 

i  1 

71 

72 

.'c 

Do.,  pref.  . 

.  .  80' J 

7fi>4 

♦  fi  76 ’v 

120 

-  4), 

VS'i 

76 

G',r 

Miinlrval  L.H.  ft  Powef  . 

.  .  30  It,’ 

3V? 

30).;  3i>., 

10629 

■-  1', 

;  't 

.TJ 

*1  DO 

Do..  iJebenturen. 

Montreal  f.oan  . .  . 

..  45)!s 

•40 

4<»?2 

40' <  IM'.I 

79i>3rt 

49), 

4ft’.* 

09; 

i  >  i.O 

Montreal  ToU’Rrapli . . 

. .  r>3 

65 

84  85 

2 

nO 

.5tU 

Monnoul  Tramway*  .  . 

.  . .  VR 

«V 

...  f 

87 

tO'.j 

fi* ' 

Mnorc  (Mrp  , . . 

. .  r.?j 

15?,' 

17 '7  17' V 

338 

16 

17  *v 

:.9c 

Do  ,  ‘  A”  pref  . . 

..  120 

11)0 

124  129*  . 

132 

-  9)-i 

130 

M"';. 

'*% 

Do..  ‘'•B”j>ref 


Do.,  pref  . 

I5)S 

3(i25 

MrColl  Kronicnac  .» 

I  *5 

1*^. 

1.5 

Mt'Kinnun  Steel  ..  .. 

Do.,  pref  .  ■ 

.  .  •ni 

;32S 

:L-* 

962 

National  Bfewerie* 

.  .  2' 

;ii  '•) 

Do.,  pli’f  - 

.  38' i 

WH 

.•IM', 

R8  H* 

122 

Nat.  Steel  Car  .  . 

...  17'-^ 

IV 

1 61  j, 

J6', 

TmLA 

Niagara  Wire 

16 

18 

J8 

18 

60 

...  •40', 

•21.'^ 

Nut.  Sewer  Pipe  ’A"  .  .  . 

2JW 

21',. 

250 

*  .'ritvie  Flour  ...  . 

.  l‘M> 

180 

I7t) 

*Ja 

Do.,  pref  .  .  . 

.  .  .  ,  13H 

150 

8 

Ont.  Ilou'ti'ble  .... 

.  6 

H'S 

ft 

ir.n 

Ont.  Steel  Prod 

-  •!** 

Grange  Cru«h  , 

.  20c 

Do.,  pref.  “A 
no..’*lVV 

. 26<- 

2  ic 

25c 

2r>.- 

ino 

Ottawa  L.  H  &  Pwr, . .  . 

79 

fi'2 

ftC 

82 

:lo 

Do.,  pref  . .  .  • 

Ottawa  Traidiori  .  ..♦ 

_  102 

10.3)5 

102 

20 

....  15 

15 

i  1 

100 

150 

H.’a 


82 

103 ‘.J 


$1  OOb  j  knitting 

RiJianco  Grain  .  . 

Robert  Mitchell .  . 

Robert  .SimpHon,  pref 
Uogers'Majcetic  Radio 
Sarnia  Bridge  '  ’.A  ' 

Do.  B”  . 

So  Can.  Power,  pref 
Stand.  T'av.  tV:  Material 
Do.,  prrf 

SuperU’st  Poirolrtim 
Do.  V.T.  . 

Do.,  pref  • 

Stop  Simp.  .  .  . 

Superbilk  Hooiffy 
ho.,  pref.  . 

TawiWyo  Drug  Siorcj*  . 

Do.,  pri’f 
Thayorp.  prrf 
Do  ,  com 

Toronto  1',U>va<or.< 

Do.,  nref  , 

Thrift  Stores 

Do.,  prof  . .  . 

1‘uel 
Do.,  prt'f 
I.’nited  See 
United  A mui^rircr.ij* 

Do..  ■B  ’ 

Unit,  iibtiile:^ 

Walkerville  Biowei  y  . 
Watrrioi*  Mfg 
Wbittiil  ("an. 

I>o  .  pref  • 

Int.  lolerim  dividend. 
•No  transartiou  tbie 
b  Bonn?. 


8b1 

80 1.3 

•?4 


23 

M'* 

4>J 

10414 

‘pf 

•1 


98  H 
.125 
l.JO 
2  90 

812 

7.5 

94 

94 

80r 


lev  2  9.5  1  RO 


.•?t>8 

too 

2800 

745 

•220 


991.. 
1  1)5 


2X 

310 


Aft«n  . . . , 

Ardeen 

Arntbnlfl  (Jold 

\  rnt  field  SyndieaiH 

flankl;(‘ld 

Bathurst 

Canu.'^a 

('’an.  Pandora 

Cuhoy  Summit  . 

Corhcnour-Wlllans 

t'\)Iumsrio 

Continental  Kirkland 

Cuniptau  . 

f'rown  Reserve  . 

Dunlop 
El  Bonanza 
Forty  Four 
(lold  Eagle 
Guldsido  Mining 
Great  Bear  Lake  Mines 
Gabrielle 
Hardrock . 

Hardrork  Units 
Herbin  Lake  Units  .  . 
Mislop  ... 

Hudson  Pat ru-i a 

.Johnson  Nipigon . 

Karl  Springer . 

Kirkland  Gold  Bell 
I,amaque  Gold  Mines  . . 
I.oDglae  T.agoon  . 
McFarlane  imng  Lae 
.MacLeod  t’oekpnutt 
Magnet  Lake. 

.Nfarbuan 

Matachewan  Canadian 
Metals  Dovelopnieiit. 
Monarch  Mines 
Mosher 

North  Shoree  . 

(Jklends 
Pontiac  Uouyn 
Riee  T.ake 
Sakooao 
Shawke.'  . 

Smelter  Gold  Mim*» 
Sturgeori  Hiier  (J.  M 
Thompson  ('adillae. 
Tashota  tioldtields  Ltd 
'lihlen’ont  Island  Mining 
Molls  Fong  Lae 
W'rndipo 

7\<u»d  Grown  Syndi<ale 
Yriiir  \  iinkoi-  Girl . 


1  Avalon  Telenhore  ...... 

*  .Avon  River  Power 
'  Beatiharnois  Lower  .  , 

I  BeaiihnrnoiM  iv^wer  . 

!  P*  auhnrnoi«  Power 
■  Bell  Tel.  ot  Canada 
!  British  f’olumhia  Power 
;  Brlti-ih  (V.lumhta  T'owrr  .  .  . 

I  Brit.  CoL  TC.rphor.e 
'  C'algary  Power  Co 
• '  algnry  Power 
Can.  Northern  Power 
('anndian  I  ight  S:  Pwr  New) 
Crdiir’4  Rapids  MfiT-  S’  Pwr 
;  Iiorr'iT.h'r.  Telegraph  A 
I  Duke  lTiee  rnwoi  .  ,. 

Gatie.eau  Power  ....... 

Gatir.ea'j  I’ower 


PUBLIC  UTILITY  BONDS 

Int. 

Rate  Due  F’avabi« 


*  NT, 
‘Nf. 
('NL 


MN 

ID 

•ID!.. 


CNT. 
1  L 
('NL 

('N 

(■’V 

('\ 


M^lurit  V 

Bid 

Aniied 

-lub- 

L  1948 

9ft 

JuK 

1 .  1 9.’i6 

98 

April 

1.  197.A 

02 

fil 

Inn. 

1.  1979 

in*j 

jot 

<  Irt. 

1.  Ift.-.l' 

Mar. 

1.  I9r.', 

IIP.. 

J  LT  y 

I  )e.-. 

1 .  1  '»li0 

102 

101 

Mar. 

1,  196') 

101 

Htfi 

Dec 

1.  1960 

104 

to.", 

Apr. 

1.  lOf.U 

Idp; 

1 03  ‘ 

.fuly 

1,  1964 

Ma  V 

1.  lor'A 

:oo 

0*2 

July 

1.  UM9 

‘*9 

102 

Jan 

1.  19VH 

110 

1 12 

f  eh. 

9.  19“8 

too 

MiiV 

1.  19f.fi 

on 

101 

July  1.  19.56 


116  00  loO.oO 
Oil;  (15^ 


02'*.  03 ’4 


09^5 
I  32 


Ilydro-Ktrc.,  Bond  Sb  . . 

MN 

C.M 

May 

1.  196. 

Kp 

* 

.Tamaica  Bubllc  Service  . 

.11 

<•1. 

July 

1.  1980 

19.3 

MacLnren  Quebec  Bower  .  . . 

\i 

F\ 

FN1. 

1  eb. 

1.  1981 

103 

lOA 

Maritim?*  Tel,  &  Tcl  , 

0 

.1.1 

FI, 

July 

1, 1941 

106 

Maritime  TcL  S:  T»*l 

.* 

J.f 

< ' 

Jan 

1,  1956 

103 

Montreal  bland  Vf»w^r  ,  .  . 

5*%'. 

M\ 

'  Nt. 

iM  a  v 

I.  1957 

102 

Montr»'al  l.t.  Ht.  A-  Pwr . .  . 

.5 

\(> 

( ’ND 

Oct. 

1.  19,51 

10: 

103 

Montreal  Lt.  Ht.  S  Pwr . 

MS 

FNb 

Mar. 

1.1670 

107 

TOO 

Montreal  Tramways  .  .... 

AD 

<M. 

April 

1.1955 

VO 

.Montreal  Tramway*  .  . . 

\(i 

CM, 

April 

1.  1955 

73  * 

7ft 

Montreal  Tram  wav  ■  . 

r^ 

•IJ 

FNF 

J  uly 

1.  3941 

101 

National  TJght  S  rower  ...... 

6 

MN 

(■ 

Nov. 

1, 1949 

4>2 

Oft 

New  BruHA^ck  Power 

h 

MS 

FN' 

Mar. 

1, 1937 

Si 

67 

hlAwrfonrtrdniiH  l  .t  Xf  Bm*< 

Newfoundland  l.t.  S  Fwi . . 

.1.1 

1 

•fan 

i,  1949 

loT 

Northwestern  Ihilitie^  . . 

JD 

June 

1.  1938 

lO.fi 

Nova  Scotia  Id.  S  Pwr 

JD 

■  FNF 

June 

1,  1948 

io:» 

104 

Ottawa  Tit.  Ht.  &  l*wr  . 

AC 

FNT. 

Oct. 

1.  I9S7 

top 

jOft 

Ottawa  A’ alley  1'ower 

AO 

<5NI. 

Oct. 

1.  1970 

lO.S 

107 

Power  Corporation  . 

•'» 

JD 

FM. 

T  >ec- 

1, 1957 

<ffi 

08 

(Quebec  T’nwer  .  .  . .  . 

.ID 

FM, 

T>ec. 

1.  1968 

104 

10$ 

Shawinigan  Wat.  S-  T*wr  .  , 

fi 

I'A 

fnl 

Feb. 

1,  1987 

102 

J04 

Shawdnigan  Wat.  ^  Pwr  ..  .. 

4'';| 

AO 

Ort. 

1.  1967 

oeh 

H 

Shawinigan  AA'ater  A:  Pwr  . . 

•'» 

BA 

FNl, 

1  eb. 

1  3970 

U>2A.j 

lOV 

Southern  Canada  IVwer  ...  . 

■* 

\o 

FNI, 

Oct. 

1. 1955 

103'^ 

ITnlted  Sreuritiip  ('orp . . 

A'  2 

MN 

fni. 

Mav 

1.  19F.‘> 

7fiU 

v«) 

West  Kool«^nay  T’owvr . . . 

.*» 

MS 

FNI. 

Mar. 

1.  1959 

tOf, 

107 

Western  T'wr  to  of  (  an  .  ... 

Ji 

FM, 

July 

1  196) 

104N 

RAILWAY 

AND 

NAVIGATION  OONDS 

OoPj 


i»‘2% 


Canada  Steamships  .  . 
Onada  Steamshitv^ 
f’Hoadiao  Pue  Rullway 
(’anadian  I’ae.  UidlwHi 
Can.  Nat.  Uly.  Guui*.' 

Can.  Njri  RIv  Dom.fJum.i 
(‘an.  Nat  Uly.  Don*.  Gnat 
I  rent  h  Nat  Mail  SS 


f, 

h  A  1 :» 

f  1 

Aug. 

1ft, 

,  134.5 

'Ll 

c. 

\o 

'•Nl 

Ort. 

1. 

.  1941 

42 

•Dw 

JDir. 

F 

T  U.T. 

1ft. 

I  1944 

ffii 

fi 

MSI.) 

* 

Afar. 

1ft. 

I94'2 

10?> 

MS 

FM 

Sent. 

1. 

1951 

112 

•1*4 

JDir. 

FM, 

.Tyne 

L\ 

1955 

llft'4 

JJ 

FM. 

July 

1. 

1963 

115*4 

INDUSTRIAI  BONDS 


Unlisted  C.anadian  Stocks 


Pul 


rj's  13',  i2;v  13? 


<  ..mpilt)!  by  Cameron,  IV.inton  wV  Merritt 
Toronto 

Intlifstri.'il 

Acme  Larmrra  Dairy  TD  pul 
Andiati  National  Corp 
IL(’  Fulj)  *.V  Paper  7' .  pn  f 
T  urtts  F,  I'V  <  ‘o.  Ltd  . )  ■  H*'  . 

(  avada  iV  Dom.  Sugar  (  t-io 
(”:mada  \\iT  «.V:  ('able  d’.-', 

Pn  f 

I'an  \'  t  “r  Nal.  pi>l. 

(  ah'iiry  Lower  6'..,,  prrf 
(  .yiv  ( ii  feral  Inv .  I'rust 
('an  hidu.  trus  Clat's  ‘  B  ' 

(  an.  Indii.Mri*-)®  pref 
rarnoi'riH  ( =tinghoUM 
Ciia5e  \  'V..  prrf 
CluUde  pref.  iV.  bo.'.uit 

( 'on* 

Cons  DiMTHled  Stan.,  pref 
Copehtra  l  lour  Mtib  I  nits 
Dom.  l  ound  A*  ."^teel  8*  ,  pr.  f 
I  mm.  Lound.  A-  Steel,  eom. 

Oom  Aianufacturens,  pref 
I  »om.  \Vo(‘l'en?,  com 
1  Miiilop 'J'ire  7' .  pivf 
I'a-iti  in  Dairies,  prof 
Federal  Grain,  pref 
Frt'iii  an,  .L,  pn  f 
Gtneral  Kquiiy,  prof 
iJetreral  K<tuity.  e5*m 
tioderich  Uovator  &  3‘ratisil 
(irttriiqU  B**  'Niro.  prtf. 

•Ipli  i  arpi'i  t»‘v  pr»‘»' 


\j*k 


,S3  (>t.' 
12  .'0 
f»l  no 
in 
;  1  00 
IS  00 
40  00 

liO  0(t 
1  ‘20 


Ottawa  Car 

f^age  Horsey  Tubes 

fVnmans  Limited  .  . . 

Do.,  prof  . 

Pluvto  Engmvftrs . 

Porto  Rico  Power,  pref 
Power  (.‘orp 

P’*ec‘scd  Metals . 

t)u(’b'?f*  Power  ... 
fhverside  SUk  ‘CA” 
Holland  Paper,  pref 
Rusnell  Motor  Oo 
Do.,  pref.  . . 

Shaw.  Watet  &  Pwr 
Sher.  Williams 
L)o..  prt  f 

Simon  &■  Son?  ,  .  . 

Do.,  pref  , .  . , 

Simpson  "A”  stock 
Do.,'B'’ 

Do.,  preJ 

Smith  (Howard)  Paper 
Do.,  pref.  . 

Southern  Can.  Pwr 
{standard  Chemical 
Stand  Steel  &  Con^ 
Do.,  pref  .  . 

Steel  of  Canada  ... 

Do.,  pref  .  ,  . 

Sterling  Coal 
Sf.  Lawrence  Corp 
Do.,  ■A” 

St.  Law.  Flour  Mill?. 
Do.,  pref 

.S(.  I,aw.  Paper,  pref. 

Tip  Top  Tailor.-) . 

Uo.,  prof  . . 

I’ookes ....  ; . . . . 

Do.,  pref 

Traymore  Cafeteria 
Do.,  pref  .  . 

'J’urketts  Tobaeco,  pref 
Twin  City . 

Do., pref 

Union  Natural  Ga^. 
United  Steel 

Viau  Biscuits  . 


83  82H  K(’‘‘4 


62 


lift 


115 


116 


2*3  ». 

22)6 

2*2)  a 

22H 

220 

23 

22 

S!  6() 

90 

90 

89 's 

Ift 

*J0 

ftO '  s 

7 ' 

9’i 

9Ji 

•  87, 

9 

Vftft  ‘ij 

10* ; 

8’ . 

J4 

UH 

13  v» 

14 

46ft 

Ift 

13^ 

d; 

15  V 

17 

1.5), 

17 

41V  y-  U, 

lft‘i 

»l  .00 

27'» 

27?i 

16 

26  “ 

‘27 

U  00 

00 

92 

91 

fi2 

75  2 

02 

«*» 

6'  f 

PROVINTIAI 

Alberta 


British  ('olu)nl)ia 


•I8bj 


7.5 

88 

77Vi. 

88 

175  ,  in 

ftS 

70 

'  Manitota 

18*4 

10*4 

18)3, 

111^4 

8195  -  1 

20 

I8'i 

‘.Oc 

»  Do 

IftAj 

3  5)S 

l0>4 

IP'-i' 

845 

b; 

1ft 

New  Bruraw’i?  k 

100 

100 

ion 

10(* 

364 

100 

Sj  . To  1 

1  Do 

lO.'.j 

100 

JIH' 


13U 


. .  43 

.  '  1  TO 

.  6 

,  .-101 
.  HH 

.  •  9 

. .  8ft  ‘ 


1*2 

12 

12 

2ft 

V  ’>  JH4 

*20 

fib' 

89  U 

88 

88  *v 

19  ft 

si' 

12% 

IJ 

atrn 

-  1'.  12J; 

10', 

;<n 

8.*^ 

8!) 

86  •> 

-  3  90 

11)3 

620 

*'i  14 

6)s 

H 

6 

100 

T  I  H.'k 

20 

20 

20 

45% 

4ft 

1027 

*  *\  ts 

ID 

42 

42 

42 1. 

234 

44 

41  *: 

1 

t 

4 

2  lit) 

-•  2  1 

1  .  VO 

1 .  ftO 

1  .ftO 

99  f. 

•20  1  90 

1  .M) 

V 

t)L» 

H5.* 

1  .’0 

•f  ’*«  8% 

fit. 

I  00 
127 
4 

8S 
I  60 


13.^  IBS'm  163  h 


4^ 

95 


2045 

.•95 

130 


GU  136  123’ 


4>.i 

8K* 

I  45 


Nova  Scotia 
TC  Ontario 

I  Do  • 

z  Do  .  ... 

00  I  Ontario  1  Hydro-Eteotrii-  Power  CofnimfeBion* 

*  r.  Do  .  . 

Prince  Edward  Inland 
j'Oc  t^uebec  , 

i  Saskatchewan 

•  Do  .  . 

1  Do  .  . 

..  b}  All  MC’IPAL 

T5  I  City  of  Belleville.  Dm 

j  City  of  Edmonton.  AUa 

I  (‘>ty  of  Grand’Mere,  Que  ... 

!  <’iiy  of  Hull,  yue 

.-.0  .  t'ity  i»f  1  evif,  (^Uf 

' ,  I  '  (  itv  of  Montreal,  Quo 

I  •  Do  . 

i  '  Montreal  Metropolitan  (.'ommissior  . 

.  ■ ,  I  t  ity  of  Mooee  Jaw,  bask  .... 

I  City  of  (Quebec,  Qur  .  .  .  ^  . 

j  *•  City  of  Saint  .John,  N.IL  . 

I  City  of  Shawinigan  Falls,  Que  i  .  . 

!  ('ity  of  Sherbrooke,  (Juc  .  . 

V‘.  I  City  of  Three  Rivers,  Que  . 

i  (*'ily  of  ’Toronto,  Ont  . 

I  •  City  of  Winnipeg.  Man  . 

'Payable  Canada  and  New  ^  ork. 

^  rPayable  Canada..  New  \’ork  and  Londf»n 


Kate 

Matuiit.s 

3i 

•\j*V  ed 

*»' . 

1  Mch. 

194  V 

b.L 

ro 

109 

r.o 

1  Sept. 

I9ft;. 

Itl) 

f  0 

103 

fto 

t*V  • 

I  ft  Feb. 

HD  7 

in:i 

(0 

ior> 

00 

.7^/' 

1  Sept. 

IOCS 

‘  K 

.0 

100 

50 

41-j 

1  Oct. 

Oft 

ru 

97 

50 

1  Ap! 

i9i: 

108 

CO 

no 

00 

IK' 

1  Oct. 

lOoI 

90 

ro 

101 

50 

ft*'-. 

1  Jan. 

H*ft2 

lift 

*0 

UH 

r.o 

Dj 

Lft  Apr. 

IPCl 

108 

G.) 

110 

ftO 

4it 

t ft  Sept. 

1062 

109 

.'(* 

in 

50 

0  '-'-i 

1  Ju'. 

1046 

IJV 

(  () 

119 

00 

-IK 

td  Juno 

lO'O 

uo 

2ft 

112 

2ft 

i' , 

1  June 

1970 

10ft 

?0 

107 

60 

1  Aug. 

1067 

10n 

*0 

107 

rO 

1*4 

1  Jan. 

1970 

t  1 

I'O 

116 

00 

‘i*i 

15  Nov. 

1948 

U'8 

0 

Ill 

00 

4  V 

1  Aug. 

1968 

MO 

CO 

I  B2 

00 

IB  , 

1ft  Mch. 

19ft*J 

ICl 

(■() 

106 

00 

1  , 

1  Ocl. 

1952 

101 

;  0 

103 

ro 

ft*  f 

1  Aug. 

lOf'M 

'.h 

to 

too 

00 

Rate 

M  attiriiv 

1)1.1 

\«krd 

6' 

1  Aug. 

1S6<1 

1 1: 

00 

120 

00 

1  June 

1941 

'.00 

Of) 

103 

00 

ft*’. 

1  May 

1945 

10| 

2ft 

103 

T.ft 

ft*’ 

1  May 

19.53 

98 

to 

100 

00 

.5';, 

J  Dec. 

i9i;; 

99 

(0 

101 

50 

rs' 

1  Sept. 

19.,8 

lot 

tr 

too 

25 

D.. 

1  Apr. 

1971 

UO 

Vi) 

U»2 

no 

1  May 

1965 

oj) 

:o 

101 

00 

15  Juno 

194.'> 

.0 

00 

.  5 

Ou 

6'  i" 

1  May 

1939 

105 

to 

106 

50 

iUj 

15  April 

1971 

10ft 

.M) 

107 

00 

1  May 

1963 

10:1 

uo 

105 

50 

AUj 

1  June 

1951 

101 

m 

!(K3 

50 

ft*\ 

1  May 

1963 

ICO 

.VO 

102 

.50 

3  .. 

1  Dec. 

196.3 

100 

2ft 

lOl 

50 

4*y 

1  Ort. 

1 

’* 

00 

99 

00 

I  >•».. 

Mu'hlur  d  Duir.v  7'  ;  r»ref  . 
lli^'hlund  Daily,  corn 
Imrstnml  l'4>urulutton  I  nit*. 
Investors  Uovulty.  tom 
I  ofw  .s  !,*»ntlon  T ' \  firoi 
Miq  lo  l.t'uf  (iardena  pref  A 
l.onu.s 

.Marre;.  ffanis.  prei 
Nalitiiinl  Grt'cera,  (.oin 
Norih  Amer.  Tru&t  U).>;i 
Do.U'oh-h 

Pr,i\imial  Paper  T",  pref 
Reliant  e  Griiin.  pref 
iiobiii?on  (‘one  <  one 
Rudd.v  F.  L  .  pref 
^ecnrd  Starr  Hoynltiep.  pro; 
Si!\«  rwotKis  Dairv'  I  t<i,.  prei 
Do , (  om 

StandurtI  I  lal  prof.  A*  Bonus 
Standard  *'te<'l.  prrf 
United  (Irain  Growtra 
I’rirnl  Steel  ’  A"  pref 
\\  ostern  (Jruin.  pref 
W  ooti  .'’••s.  A:  James,  pii  f 
Tritvi  Loan 

Brirish  \»ortt*aj.<?  it  Trvist 
Ci\\  ilai  'Tru.vl 
(  bartered  Tni.u 
1  «>n4ion  vt  \tustcrrr  i'ruel 
Midlurid  l.oan  &  Savings 
.Mortgage  Dipeount  6' ^  pref 
Seeurity  I  ont>  i:  Savings 
'I  raders  I  initr»ee  '  W"  pref 
Trust  it  Guarantoi 
I’nlted  <  orp  I  td.  IL 
111  Ml  ranee 

Can.  I  ire  Insurance  . 

Dominion  l  ire 

TTnpire  Life.  2-5'’ i  p.tid  .  .  .  . 
I'Acelhior  Life  30‘  <  paitl  .  . 
Great  We.st  I  ife 
Manufacturers  I.ifv: 

.Monarch  Life  10 '’i  paid 
National  l  ife  2'-* ,  paid 
.  Sovereign  life  25';'c  {*aid. 
j  Sun  Life 

i  Western  Ajtsurance  12'’^  prt  f 


1'2  (wi  04  oo 
13  V 


i  Ahfbhi  Power  S'  Paper 
Aeaitia  Sugar  Rt'hning 
.  APuTta  Pnoitir  Grain 
Amoriran  Sale*  BtinU 

*  Arne.^  Holden  Tire 
Mlantte  Sugrvr  Uodn  . 

I  Atiantir  SugJtr.Ref-  I>«*bs  . 
Booth  Bnildinc**  Ottawa) 
Brnntlram  llenderpon 

*  British  .\in«  rican  Oil 
■  Calgarv  Brewing 
I  f'ac.ada  Bn  ad 

Canada  (  en'rnt 

*  Canada  Pap'T 

*  fanuliaii  ('emu  rs 
Canadian  (  ‘opner  Rt  f 

.  ('ana.lian  Cottons 
(  atm-heo  Vi  kert 
9t)  I  Consolidated  Inv 
39  dO  Co-solid.M0  I  Par.'f 
(  (eisolitiaretl  P’'e^> 

‘2  1.)  ■  CoMsuiner?  Gla-'s 

,‘.0  I  ('ofirrt)?.  |mp*>''ial  Miiih 
.  Dornn.ion  Connirs 
(*3  .TO  I  f)ominion  ('•  a! 

B*0  IM)  r»onMri»'n  Really 
•»!»  (*o  ,  i»,.n'i*.jon  Sq.  (’*)/p 
<*.o0  i)(in)iT)ion  Sttsd  A,  (  t.wl 
!'*!•  00  I  ion  i*;ion  'rrii  .V  ('hem 
I  Dornrni».»n  Textih 
sh  00  I  [lonnat-ona  Para'r 
•20  00  ,  Katoo  T  .  Realty 

Fnmous  Play « rs  ... 

3  (*0  I'Vclorai  G*ftin 
11  TO  }  (J«.neral  Stis  l  art-s 

!  G*-,.at  I.al.ns  Bauer 
j  Hsroilton  Cottons 
!  Harris  \)>attoir 
_  ■;  Holt  Ibnfrtrv 

i  King.ri.on  1  levator  (  e 
Lake  \  Hail  Warehouse 
20  tMi  I  I  St.  .lohn  Fwr.  f  Paper 
43  00  ,  Linton  .Apart m<  lO a 

Lt'w  l•»•\ .  U  .  M .  (  o 

Maple  Leaf  ''lillini: 
M.i>)iu'v*Harns 
Mi  (Ml  I'rontenui-  C;i 
Alel  opoldsn  Luihiit  g 
Montre.'il  (’oKe  \  Mfg 
lo  OO  I  Montr»'a!  ('oltv)iis 
'  Prnman')*  Ltd 

oOO  BroeBrov 

1  Bnivituial  BaT»»M 
i  (Jui’ons  Hotel  .... 

)  *2.*»  ‘  I\elia)*«  e  Oi‘in 

[iiii'di*n  Bulo  .  .  . 

3  OO  R-,ilan.l  Caia*'-  . 

•27  nn  .  sin.psun  s  Ltd  . 

H..vv«’d  . . 


CNL 

('NT. 

CNL 

('N 

('N 

CNf. 


t  L 

CNL 
CNL 
«*NL 
‘  \  1. 
'NL 
CNL 
CM, 

CNL 


\Utr  1.  I9eJ’ 


June  1.19.58 
.fulv  1.1948 
Jl-nc  1.1948 
Ort.  I.Ukftv) 
.Un.  1,  1943 
\pril  1.1941 
.bine  16. 1042 
April  1,193  V 
Mar.  15.  1935 
Mar.  I.194> 
1.  194-2 
1.  194 1 

1.  B.*4*. 
4.  104. > 

2.  19*0 
1.  B'4‘. 
2. 1940 
t. 1947 
■),  19^9 

•liilv  2.  19(H 
.lune  1,  1940 
Dee.  1.194ft 
Nov.  1.5,  194  4 
\prll  1.  1940 
May  1.1940 
M»y  15.  HU.A 
\tiril  1 .  1048 
Sept.  1,  1930 
btn.  2.  1040 
Sept.  1.  1949 
!  eb  1.1948 
Vnril  1.1919 
April  1,1948 


May 
•Vug. 
Nos 
iVe. 
.luly 
.M  a  •  ■ 
.luly 
\ng. 
I  eS. 


I  80  i 


JD 

MV 


-lune  1 .  3‘.‘4  V 
N'.v  1.  R)4.S 
Nov.  1.1951 
leh.  LUMC, 
1.  1947 
1. 1947 
.1:0  2.1948 

June  3(*,  194*2 


No.. 


0  .TO  ! 


CNL 
DM. 
'  NL 


u ,  t 


U  (  arpet 


18  00 
iO  00 
8  2» 

23  00 

l.SO  OO 
4:  O'* 
OS  00 
23  (It) 


too  00 

IH  oO 
35  (Ml 


12  I  \ 
MUi.  I  V 
Mkt, 

102  00 


.lunr 

.luly 

.Kmc 

,?uly 

Mar. 

Jan. 

May 

.Ian 

,lun 


A\ .)MiD  Matitifui  lunr 
WoUl  nuf.  •'  Mat 


1. 1048 
2. 1949 
1. 1953 
1. 1940 
1. 1944 
1 . 1 942 

1.  1948 
2, 1  948 
1. 1942 

2.  1949 
1.  1943 

\pril  1.1043 
Aug  1.  DM3 


100 

108’ 

102 

102’ 

103 

no 

100 


\\  I  .torn  I  i;e  CO  .  paid 


18  00 
1  Ott 
lo.i  (‘0 


ft  If)  00 
73 

410  00 

24T  00  252  00 
19  OO  4i3  00 

:>Z  ot)  n.’.OO 

13  00  15  00 

8*25  00  ,340  00 

3G  50 


Investment  I'rusts 

iijMfd  'i»y  ,9  oTy.  Cwyore  ,v  1 


f  •Dixcrsihtd  Trust  Senas'  B*' 
35  00  !  •  Do., 

'  Do..  !)’• 

I  irpi  AU  Canadian  Uiuia 
Du,  1945 

*  1  nd<  pendence  Trupt 
Groupx  d  Income  Shares 
“(Quarterly  Income  Shares 


Sli 

it .  Tvp-  In' 
ind.  'Tru't  ^hau;•. 

I  o  .  -  B” 


:  of  C 


I  idltHl  (iold  Lqilitti* 

’Sui**  r  -i  .'hare.^ 

Uuhin  Btilliirk  Issues 
('unuriiar.  lux^'Urncni  Fund  , 
r.s  Lh  e.  I  l';ht  iV  Bow.  A  * 
Do..iL 
4»o  ,  A  t'ting 

.Nation  Wide  Securittes  B  *. 

1  )o..  Voting 
( 'an.-.Ameiiea  Tru:«l 
('an  International  Trust 


‘2  3  .1 
I  2H 


3»4 


3  82 
4S 
9 

8*, 

2  08 
.ft  65 
1  26 

2)ii 


*T’nitrd  hixt'd 
'Unllcrl  Inruramre  I'rust 
‘Uniteei  N.Y.  Bank  'Prust  2% 

•United  Oil  Tru.'xt  .  8^^ 

Dlstrihiilurs*  Group  Itic. 
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THE  FINANCIAL  TIMES,  MONTREAL.  JANUAKY  25,  1935 


I  DIVIDEND  NOTICES,  ETC. 


jl  Heard  in  the 

li  Board  Room 


DITIDEXD  ?0.  19‘J. 

Kotice  is  herebv  ;:iven  tbat  a  dlrl- 
dend  of  T^o  per  rent  lu  Canadian 
funds  on  t'ne  paid-up  capital  stoclt 
of  this  Bank  has  been  declared  for 
the  quarter  ending  fSth  February, 
liSS.  and  that  th?  same  will  be 
payable  at  the  Bank  and  its 
Branches  on  and  after  Friday,  Ist 
March  next,  to  shareholders  of  te¬ 
net  cord  at  the  close  of  business  on  the 
ipinelS'ist  January.  1033  The  Trancfcr 

nlncjEeoks  will  not  be  closed. 

lO'Jt.l  By  Order  of  the  Board, 

’  S.  H  LOGAN. 

*  P®'' !  Geueral  Manager 

i Toronto,  15th  January.  1035. 
lightly ! 

-»!  nfTTDrr  DnwrD  rniHDANV 


il7*BTiTHER  indication  of  the  in- 
t  vestment  nature  of  the  bulk  of 
Securities  buying  on  the  stock  markets  at  this 
time  IS  the  percistent  strength  in 
uividend-paying  preferred  stocks  and 
in  the  chartered  b.auk  stocks  JTie 
tiv.ving  of  preferred  stocks  has  also 
keen  e-xtended  to  non-dividend  pa>- 
.n.g  issues  'viih  early  prosnccts  r'oi 
rcfumptiOD  of  disl'urfcmenis.  fan- 
ada  Ceinetit  Dominion  Coal.  Dominiou 
Tar  Howard  frnilll.  l-.iko  ol  tho 
1\  ood.',  and  bherv  in-M  iHiams  h.av- 
ing  been  lecear  feaiuivv  amour,  tliif 

feieup 

lered  I  trena  indicaies  o  diversion 

^  of  investment  huyiui;  lioin  bonds, 
wbu'b  will  uU:matel\'.  when  the  >  ield 
on  preferrt  d  stocks  becomes  atirac- ! 
rive — as  a  number  have  alread'  done 
—  be  exteuded  ro  common  sioeks 
The  return  on  the  hicher  crade  vypc  ' 
ol  common  stocks  indicates  that  til  ' 
r<  ady  there  has  been  some  eoiisidci  • 
able  buym;,  tor  incomi'  \  sliift  in 
dfmand  into  ihr  cencr.il  lomuion 
stock  lift  uppeare  oiil>  a  matter  of 
lime  with  the  r|oi clopmcm  I'l  'be  in 
'Oftmeur  e>'cb’. 


Operating  Deficit  of  $6,567 ;  Compar 
Compares  With  $19,952 
in  1933 

OUTLOOK  BETTER 


$1.11  FOR  QUARTER 


LIQUID  POSITION  GOOD 


BANKS  ALSO  STRONG 


Voropto  Bureau  The  Financial  Times  ■ 

Toronto.—  De  Haviland  Aircraft; 
Co  of  e&nada  had  an  operating  loss  I 
o:'  Sti  5dT  in  the  jear  ended  Septem-  L 
be;  jC».  liiJT.  aS  compared  with  loss  |  ? 
of  319,952  .n  the  previous  year,  i  s 
charges  vere  SMIS  and  $2T.026waa|o 
•.  ’.tten  off  inventories,  making  the  \  c 
•dcfic;:  for  iho  year  $41,006.  Previous  If: 
y.i/plus  wjo  SJJilf  and  surplus  from  |  a 
l  edempcou  of  shares  was  $818.  leav- ■ 
tag  the  deficit  cajTied  forward  into 
the  current  >ear  $37,946.  . 

The  balance  sheet  reveals  reduc- '  S 
tioa  In  norkiug  position  of  ,$34,162  j 
Cun  eat  j.ateft,  however,  remain  •itj7: 
:?14&,f32.  as  against  current  liabili-lSi' 
ties  of  only  $6.04.'  The  w  orking , 
accounts  for  the  past  two  ’ears,:'' 
compj..rcd  ■  '  ^ 


Working  Capital  of  $817,395 
Compares  With  $293,345  )t> 
Previous  Year  —  Surplus  Is 
Higher 


Price  Changes  Among  Com¬ 
mon  Stocks  Mostly  Utr.ward 
With  Trading  Over  Narrow 


Company  Has  Expeiieiiccd  T  wo 
Years  of  Iniprov.ng 
Busincst 


Preferred  ttocks  and  cha: 
bank  ttocks  -were  .!gain  promineni 
in  last  week's  markcis  some  notable 
gams  being  registered  Other'vise 
'.he  market,  on  iiyhr  trading  ovei  a 
comparatively  narrow  hsr.  was  more 
or  less  featureiosa  I’nte  change.'-, 
in  the  mam  howevei  were  upv  ardf 

la.  tho  preferred  stock  hot.  (.'aau- 
dian  Industries  camt  out  up  .'h 
points.  Ogilvie  Flour  was  up  Ij,  Pen¬ 
mans  up  M'i  Dominion  r.;i  uv>  U’. 

Price  Bros,  up  9,  iJoiri'Uiou  Coal  up 
75^.  Bawlf  Gram  up  ,  '  anada  Ci  • 

njert  up  6Vi.  Moore  i.'oip  '.'t'  up 
Moore  “B  "  up  6  luckclt.  up 
644.  Steamships  up  i;‘i  '.anatiian 
Canners  lat  preferrotf  up  J,  M’oods 
Jlanufacturiug  up  3  iloivard  imitli, 
up  3.  RolJand  Paper  0;.  c  Liw- 
rence  paper  up  Hi  itud  ifo^mos  Im- ; 
ptrlai  and  Albon.a  Grain  tach  up  I  ' 

Ei'uptions  wcr,.  .'Mooiie.il  Cottcus 
preferred,  whitji  e:imc  ouf  1-,  poinia 
down,  vvinulpci;  Fiectrle  off  2,  C,iu. ' 

Hydro  Electric,  uo-vu  1,  ictcraaUonal 
Power  down  y,  and  Caii-adiau  C.i: 
down  1 

-Vova  Scotia  among  the  th.arter-  •  .iu  iual 
fed  bank  Eharca.  advanced  S  points  t.,..,... 
after  going  to  305  for  a  new  bhS'-i-  Lblm  within 
while  Toronto  gained  3>4  pomtr  for  J  j- 

a  new  uigh  of  226.  Comroe.-ce  gain-  '  '  ,„'oneratln 
cd  I  point  to  u  ue-w  high  of  ley.  .  "f  ' 

Poyal  registered  a  gam  ot  and 
Cacadlanne  Nationals  was  uii  JU.  “7  ' 

Bank  of  Monire&i  was  off  2  point.-. 
on  The  veek  and  Bank  of  Cauadd  • 

'•  as  off  '  vonsisTeiit  mo 

In  the  laterllstcU  group..  Ford  '  A  ,  otci  19t 

In  heavy  turuover,  lUvanoed  evceptlnu 

while  Intcrn.illona)  Nickel  showed  a  voaiin'ied  1.0 
net  gam  of  -«  points.  Braiillaa  * 

Traeticc  and  Camadlaa  Pacitio  -id-  the  t 

vanced  U  and  -s  lesiitcttvi-ly. -wiiiio  ^  t  he  failure 
Cousolldated  riaieltei'."'  came  iiuf  1  the  blontreal 
point  higher.  way  to  the  t 

Among  the  distillery  stocks,  a  quiet ,  report  m  the 
tone  prevailed,  although  prices  mov- , fjjcated  taht 
ed  fracrionaliy  higtlic:  In  the  hev-Ivnade  therein 

erage  group  nrtce  thauget?  «a-ie  al.-.o  iim  iinc;5  tha 
negligible  peeted 

Inierudlional  Peiroleum,  m  the  oil  :  There  is  n< 
group,  gamt-d  ~it.  while  B  A  (Tii  sold  i(i,e  repoi  I  a, 
up  '  Crowu  Dommiou  and  Me-  ,  otupauies.  Ir 
Coll-Froutcnae  eueb  advanced  '-4  the  strong  ex' 
point,  while  Suptrtest  advanced  Vi,  nationalisatio 
Canad^u  Oil  gamed  while  Tm-  viaec  should 
perial  bcld  unchanged  ctnistiuetivc 

The  steel  and  eoustruction  group  tic, us  as  to  • 


strong  UQUID  POSI^^O.^ 


NOTICE  is  hereby  given  that  a 
dividend  of  Tw-enty-five  cents  (.25c) 
per  share  has  been  declared  on  the  no 
par  value  common  c-harcs  of  the 
Company  for  the  quarter  ended 
December  Slr-t.  1934.  payable  Feb¬ 
ruary  I'.th.  1935  to  tbarehoiders  of 
record  January  IStli.  1935. 

BY  ORDER  or  THE  BOARD, 
JAMES  TVILSON. 

Secretary. 

Montreal.  January  21st.  1935. 


Toianio  Bureau  The  Financial  linir, 

Toronto. — CoUiOlidaied  ii.tkt  iitf  of 
Canada  has  t  .ype.i  ituced  iwo  '  ear.? 
ct  improvin;-’  busiutss  and  'he  .1:- 
tivity  of  tile  cterk  a'  pre-erit  ie.elr. 
would  appeal  lo  imlieiite  iliai  fur- 
ther  irnpio\ement  is  .intieipated 
during  1935  TVbile  .dficiai  con 
tiimatiou  is  l  ick  ip,-'  tlicre  n  reason 
to  belie.rc  that  the  eompan'-  will  eoii- 
liiiue  quart  mG'  payment.--  of  20  cents 
per  share  tliiiing  the  pre.-.eni  teat, 
the  fini  h.^^•mg  bnu  paid  on  Janu¬ 
ary  2,' 3935. 

The  annual  tlatemeni.  ol  the  rom- 
pany  will  not  t.ppear  lor  -inorher 
two  mouth:-.  it  'vili  be  couser va- 
tivf.  Earnings  to  he  ibown  w-iH 
irobably  not  exceed  :c  oea'i.  pit 
share  althou.eh  in  ruul.vear  the  I'om- 
pauy  had  doubled  i933  carumgs. 
which  were  equi'niem  to  29  cents 
per  :-liare  on  the  .'llS  440  shares  out- 
r.tauduis  Tno  tear  II'JJ  w..,-  .not 
.111  easy  one.  eorapctition  -v.i.-  keen, 
prices  were  lo’-'  and  ;''liif  Piirmess 
.'■.Itli  bulked  lar..i  .dbiilrc a!  was 
tl'.o  '.ve.ik  point  as  f  ir  as  proftt  was 
copre.-ued  but  ilicrt  ha;  boi  ii  .--otne  ;  company  she 
impiMvoment  ri'.,Lii(!'.  in  (h  it  tield.  provement  in 

,\bl>  m.iua.erd.  till  eompjir-’  was  of  tho  I'lnaii': 
•  nt'  of  ilic  ft;  -',  t.,-  v.Tilo  dov.  u  it  i 
a.-'soit  more  in  line  with  r.\istm,a 
^.liue,--  With  na  fnndiMl  debt  ui 
preferred  stool,  lie  coiuraon  share, 
are  .121  a  postii-  ii  to  benefit  direoil/ 
with  juv  incn.'M  in  earnings,  e.-ipc- 
ciaily  since  wc-cking  c.apital  positio'c 
1.-.  strong  and  h.af-  bceu  further  'in- 
p.,-ovod  during  1934  Bulking  huge 
among  rurren'  .(s.-eu-  are  mrest- 
nienis  carried  ‘‘t  co.-r  of  $695,312  -it 
December  31.  1933.  but  which  had  a 
market  value  'd  iS5S.i)72  at  that 
lime.  Jfost  of  these  mveslrncniF  .ire 
ill  eiiUUicF  of  le.iding  eompauies 
which  ean  and  ha'c-  .shown  mrirktd 
aTpreeiatfon.  Ti  ir..  likt-lv  that  in- 
vc.slnuutE  at  Drcirnber  31.  1934.  will 
baic  a  marhri  value  over  J1,000,- 
OOM. 


-I,  5.  JlUebfll  Co. 

Directors  of  J  S  Mitchell  lA  Co., 
Eld.  announce  the  declaration  a-f 
■Jl  per  share  on  the  common  rtock. 
p.'i.vabie  .March  1  to  i-harehoiders  of 
lecord  Feb  1'  Tht..  reiiresoiii:  le- 
s'lmptioD  e»f  payments  on  the,  stock, 
the  last  fhstnbution  of  .'1  pei  idiarc 
h.iimg  been  made  Nov.  9,  1931-  ' 

iiivideud  -if  .$1  was  alsct  paid  on  .'lay 
lit.  itiar  yotir.  m.ikmg  a  total  of  r-j 
to;  irjl 


NOTICE  is  hereby  gi'-en  Ihst  a  divi¬ 
dend  of  Fifty  Cents  OOci  rer  shdre  on 
the  preferred  shares  of  the  Company  has 
been  declared  payable  on  and  after 
February  l..t,  1^3  5,  to  sh.archolders  of 

record  on  January  26th.  1933. 

D.ttTED  at  TORONTO  ihia  Jfnd  day  of 
January.  1935. 

J  C.  JAMIEFON.  Secretary 


Met  ca;ii 
Bond  int .  . 
Slot,  fund 
Deprec  . 
tneome  tax 
Dircrtrirs’ 
.4dit.  rcren 


Will  Compare  With  .$3.75  in 
1933— Gi  036  Up 
5Ivi4ply 


•  InrlucHnp  otfcef  incoTt* 

■X  Income  tax  p/iMdfg*  *v”. 

a: 

ITio  balance  sheet  current 

assets  at  .$1,054,270,  exceeding  cur¬ 
rent,  liabilities  of  ?236,?7S  by  $31V.- 
395.  A  vear  ago,  working  capital 
stood  nt  $829,345  Acticuuis  receiv¬ 
able  at  .$.397  832,  compared  with 
$353,0117.  Inventory  at  $301,989  eoin- 
p.a.rco  with  .$186  11'*  Irivciimcnto  .at 
$322,Ori8  ;iro  down  irom  $420,748 
Property  account  .aftm-  deducting  dc- 
;iicciat!on  of  ?1.T28,'473  is  down  to 
$1,177,741  Total  asesls  of  $3,080,423 
compare  with  $4,159,994  in  )933. 

f lomparative  workiug  capital  tig- 
iivcs  follow  herewith; 

it>;u  it>r,n  in: 


Shows  Increafcc  of  21  Per  Cent 
Over  1933  at  $6',- 
849,600 


“■  Toronto  Bureau  The  Financial  Time* 

Toronto  ■—  A  t  ubstaniial  gam  m 
new  busmcfs  written  during  1934.  ir 
_  one  ot  the  feaiures  of  the  a’auual  re¬ 
port  of  ,  lilt  Continental  Life  Insur¬ 
ance  Co ,  pri  scntcd  by  the  com- 

-  pun'.  s  president,  lohis  TV.  Hobbs,  at 
the  .'bTi'aual  meeting  thi;-  week 

-  New  bui,me.'';i  written  .and  letn- 
'etatecl  dmittp  1934  .imounted  to  $6.- 

'  S4?,G00  .au  tnerenfic  of  more  than 
21 'h  at.  compared  with  1933  Total 
3  bu.'iiiei';s  tn  force,  now  amounts  to 
$35,988,268  I'.irnientti  to  policybold- 
3  _trt  .and  beneiictyrir.s  during  the 
r  ye.n .  iniluding  dividoads.  death 
3  Chaims  and  matured  policies,  amount¬ 
ed  to  $946  ISO 

5  Total  tiici-nte  for  the  year  was  $1.-  The  Viuaucial  .Tinier  reachc.s  « 
7.9S.671  .\:-Fets  df  the  oempany -'t3  at  class  *)t  pooplt  I'ho  are  ioteresteij 
1  r'er.  31  totalled  JS.033  TSd  i  an<l  able  to  buy  rtiTCftniciit  seenri- 

Keterves  on  the  basis  of  the  Domi- 
5  nion  Department  of  Insurance  re- 
quirementR.  amounted  to  $6;907,977. 

G.Surpl'i;-  to  polic^'holders’  amounted 
to  $680,410,  AssetE.  reserve?  .and 
7  I  turpliin  reached  the  highest  figures 
'  in  the  company's  higtory 
7  A  gratifying  feature  of  the  year's 
,  incre.a;-.?  in  hew  business,  stated  Mr. 

S :  Hobb-..  .1V8S  its  Domiuton-widfi  ma¬ 
ture  The  gam  was  distributed 
9  thro'jghout  all  points  in  Canada,  re¬ 
flecting  improvement,  in  business 
9  conditions,  in  practically  etevy  sec¬ 
tion 

10  Other  favourable  mdieations  were 
■fewer  policy  loans,  au  increase  in 

11  repayments  on  such  loan?  already  in 
eiistence,  and  a  rerluction  in  pay* 

11.  menfb  to  policyholders  by  way  of 
cash  surrenders 


JE-E—' Approval  Given  for  Mergia  of 
ns;.!?".  'Thr.-o  NS,  1.  tililic-.-  ... 

InvcEtmg  in  Piorperlt)  No  I*' 

—Dominion  Store.'; . 

his  re-  Garger  Rei  i  nue  I'.xpei  ted  (or 
'ai  i .  Detroit  T imnel 
.at  thei^gy.  Westminster  Makes  Plan 
;  sub-f  rvon version  Loau 
ictitiou  rnyi'ie;.  rt.i  Cainpiigu 

I  for  Interest  •■'nt 

who!;  Future  of  Abitibi  Power  &  Papr 
vnosti  Up  )r,  Bondholders  . 
report  J  gfjpf]  Defaults  a  Bi;  Problcui 
nv  are  I  pf  Bondholders 
of  the .  u.apointe.  iJoiunii.-biori  .Ag-’iius* 
ng  lor  •  's'ublic  Ow  nership 
nd  in  •  B.iiik  of  Neva  Scr.itia  and  Crown 

$98,  ^  '  Trust  .Reports . 

'  proeeedinga  at  .B3.r.k  of  Nova 
?60,5Ti.  g.tctia  Anjtnl  .Meeting- 
'ferred .  Hi^;ier  profit.-.  Reported  h.v  the 
&  dis- ^  Dominion  Bank  . 
share- :  Sprague  Sees  ><■  Reatou  for 
crate.  •  iAlarnt  on  ,Go!d  Ruliug  . 
er  the  I  Cheap '.'.loney  as  .  the  Cure  for 
lint  of  I  tbe.  Depression  . 

and  I  A  P.ige  of  Information  for  In- 
at  its;  quiri.ng  Subscribers 

Spme  Suggestions  oj  Swit.ehiug 
nplo.v-  to  iDciea.se  Income 
nd  0:',Ne,'v  High  Record  for  Export 
ovem  ;  Lumber  Trade  of  B.c 
a  re- ,  Statistics  Keegid  Defiai’t-  I'p- 
overn-'  ward  Trend  of  1934,.  , 

lasurv  ;  Lirge  Gains  in  Canada’s  For- 
intiuai  eign  Tr.ade  in  Past  Year  . 
s  now  I  Big  increases  in  Canada's  Cot- 
from'  <on  Purchases  from  FK 
riuirD  Canada  Life,  London  Life,  Man- 
bondi  ufietnrers  Life  Reports 
orig-  Tax  Burden  is  Serious  Problem 
'  for  Insurance 

g  the  Confcdcr.ation  Life  ind  Crowm 
stead-  •  Life  Reports  ... 

3  and  I  Exchange  Storm  on  Dollar -Value 
.w-is  Short  Lived  . 

f  noth  )  "Big  Five”’  Banks  Report  In¬ 
let  of  i  creates  in  Net  Profiis  . 
winch  j  Gold  Iiusues  Firmer  on  Quiet  ■ 
hope;  Mining  Market 
esnlts!  Merger  Planned  of  Three  Por- 
(nip;.ie  Comp-unies 
■  .Nea.i-ly  3095  Increase  m  B  C 
MinfM*al  Output. 

]  Further  Expamion  Looked  for 
in  Manitob-x  .Miaing 
lElfl  Statistical  Summary  of  the  Sc- 
,n||J,  cum, V  Markets . 


!  -ICasscy-Harris  products  of  your  mu. 

Masscy-Harris  tactories  were  soiiie-  i  fr^om^'^domeKf  i'r'* 

jwhat  busier  during  1934  ,xnd  the ' 

'pi  chcnt  e.vpectatlon  is  that  this  con- j 

IdRion  will  continue,  states  B  W.  under  review-, 

IBurtsell,  general  manager  of  the ! 

[company.  He  says  there  Is  appar- •  *2,  .  „  ® 

!ent  .lustificatlon  for  the  hope  that  I  ^’’^ihtly  better  than  i 
jtbc  outlook  for  the  farm  implement  year  After  ] 

I  luduBtry  is  more  promising  than  for  '  bond  interest  deprecia 
[the  past  few  years,  but  prices  and  '  *^b.e  uet  f.n-of' 

yifcld.s  of  agricultural  products  still 

are  the  fundamental  factors  in  the  j  "Out  of  there  cava 
i  success  of  the  industry,  and  the  pro-  P3id  in  dividend.; 

igicss  made  will  dep-end  upon  them,  shareholder?,  and  829.9 
Decline  in  the  percentage  of  collce-  !  tributed  among  the  cot 
tions  to  the  total  accounts  outsiand-  holders,  the.  latter  heiui 
iDg,  which  had  boGii  going  down  each  of  4  per  cent,  per  anuii 
Eoasou,  Bceins  to  have  been  arrested,  iviymcnt  of  dividends  -i 
and  in  the  three  districts  ivhicb  have  ?7.S12  wan  added  to 
benefitted  by  fair  crops  and  incrc-as-  loss  accoun'.  which  -ao; 
cd  pricer,  he  finds  a  readiness  on  the  credit  a  b.xiance  of  $483 
part  of  farmers  to  make  payroeuts  |  "The  313,000  mkeu  f, 
pu  past  due  notes  .'Ir  Bnrisell  re-  ees'  insurance  fund  at 
ports  that  inventories  of  agricultural  t.he  company's  fiscal  y 
implemcntc  are  now  being  reduced  [-,£,■  sixjj  1535  to  pro... 
to  the  point  where  t’ne  larger  propor-  duetion  tu  the  value 
tion  of  the  goods  cold  mu-st  be  manu-  .  nients  bond-,  Iti  lrl  .n 


income 

cleprcc 


Earnin; 


Operat! 


AifVEH 

iwHISliV. 


McLvcn^Porcupuie  C^lls 

For  Drilling  Ten4ers 


President  W.  M  Mcl^re;^  of  5Cc-! 
Lgren-Porcupine  Gold'  Mines, 
vises  that  the  company  is  cAlliug  for  ■ 
tenders  for  diamond  drilling  to 
prove  up  indicated  ore  bodies.  ’  Tho 
25’  ton  mill  is  now  operg.ting  ijt  ca-j 
;  parity.  President  McLarea’i.  lettei' i 
follows  in  part;  I 

[  'This  diamond  drilling  will  be 
j  proceeded  w-ith  as  soon  as  tenders' 
i  arc  in  .and  the  contract  let  to  a  suc- 
cc.''sful  bidder.  Diamond  drill  hojcp 
have  bt  en  .spied  out  by  H.  K.  M-  Tur¬ 
ner  ALE.  the  company’s  eonsulfias 
rn.ginoer  who  has  just  recently  com-, 
plctod  a  revisn}  geological  map  of' 
*lie  property.  Our  financing  has  met 
,  w-ifh  romarkable  rersponse  and  the 
renipany’.s  irea..ury  is  in' .1  .splendid  j 
position. 

".No.  '3  7-jue  from  which  ore  is  b®-' 
ing  drawn  for  mill  feed,  is  being 
,  con.VaatlA'  w  idened  and  deepened 
and  1;  revtialing  new  and  unexp®ct*  ^ 
edl>-  rich  vuins  which  indicate  that* 
mil!  hf-;ids  will  be  much'higher  tbnu ; 
■  i..'-,r!ma.led  The  mil!  is  now-  into  24 j 
lio'ir  production  and  aow  that  it  is; 
run  in,  wo  are  ready  to  treat  higher  j 
gi-ade  ore.  BLinket  tables  havs  been, 
installed  to  cut  down  tai}mg  losses  ■ 

I  ind  c.occeutratcs  will  be  .shipped 
to  one  of  the  sinclters  poading  the. 

,  installation  of  oqiiipment  to  treat i 
ilicni  in  our  own  mill." 


BUFXSWICK  i  Further  improvement  is  reflected 
Peportr  .sup-, Id  reports  from  the  textile,  steel  and 
industries.  Business  cou- 
vjgb-  Ddence.  how'cver,  has  been  temper- 
I'-ith  9d  by  the  declines  in  the  markets 
resulting  from  “the  gold  clause"  un- 
eertainties  '  Favours  the  machinery, 
construction.  steel  and  raining 
.  .  'itocii! — Brookmire  Counselor 

4  00  I  - 

I  Believe  that  flexibility  should  be 
-p  QQ  'the  v.'atchword  in  investment  policy 
00  J  at  this  time.  Commitments  should 
*9  be  limited  to  stocks  likely  to  share 
‘^^in  further  business  improvement  rund 
lu  00  '  consideration  should  be  given  to 
possibilities  which  would  be  opened 
up  by  an  adverse  "gold  ciause”  rul- 


Winnipeg  Stocks 

MI.«CElXA*'EOC&  Bid 

Alta.  Fac- Grata,  com  3.00 

Beaver  Luaber,  pref  ,  .  64  CO 

Da.ccm . . 

Bi’je  Ribbon,  pref ...  27 .  fO 

Do ,  com .  .  ...  .3  60 

G.  &  E.  Corporaticc  75 

City  Dairy  Claaa  A 
Creeeent  Creamery,  pref  '22  00 

Federal  Grain,  pref.  .  10  00 

Do  .  Com .  1.76 

Pelisaie.'e,  pre: .....  20  00 

Do..  Com .  2.S 

Prairie  Citiee  Oil .  .  t  .OO 

Feliaace  Grain,  prel  .  .  SO  00 

Do  .  Cooj . 

titsited  Grain  Gro»eie  12  60 

Weftem  Ereweriea  2.00 

■W'eeterc  Grain,  pref  13  00 

Weeterp  Grain  Com  l'> 

loturance  Trust  &  Loan.  Etc. 

Beaver  fire  Int 

Can.  Fire  Ins.  *6.00 

Gt.  'Wett  Life  .Asasce  400  00 

Rome  luv'tl  4  Saving,  Asn  20  00 

Monareli  Lite  J0%  Paid  IS  50 

b’crtherc  Trust 

Soveraiin  Life  25%  paid.  ■  13  7r. 

Tradt.'V  Buildinj  Assn  <i0  00 


iMvestors’  Index 


From  16  Cents  to  20  Cents  a 
.''hare  —  Is  I  hu'tl 
Increase 


Toronto  Bureau  The  Financial  Times  '  c‘\  '  '  1  ' 

1  oroijio  ^DirecroFc  of  Corporate  Can  Dif.rii;*  .  ^  Mj 

Investors  Ltd.,  have  declared  a  divi*  ^  ’  .1 

dend  of  five  cents  per  share  payable,  h^‘^  '  i Itor!. 

February  15  This  represents  au  Con-1.  "Bakene.'  li  bl 

t  Jucrease .  in  the  annual  dividend  rate  Coip  'nvestora  '  l-  *ri 

from  16  cents  to  20  cents  per  share.  Lie.  m  'Ro 

Dividends  have  been  paid  regular! v  Dch,av,!and''cv.  '  i  V'l 
at  the  16-cent  rate  tince  August  15,  i  bet-oit’ Tunuei  • -  t- 
1933.  It  w'as  also  decided  to  raise  p^*’’-  P-mk  J  i 

the  offering  price  of  the  thares  from  :  '  rn 

$6  to  .$6.25.  effecti'.'e  February  1.  ,  Hu-. d  VniiVn  i  c.r- 

1  The  present  increase  In  price  of  p* 
the  shares  is  the  third  since  the  ori- 
gina!  public  offering  of  the  6hai--;s  'iinin"  aud  Oi! 

late  in  1933  at  $5.50  per  share.  it '  -  n 

is  understood  that  all  increases  made  .G'-i- 
to  date  are  only  a  partial  reflection 

of  the  appreciation  in  market  v.a!ue  caviooo  'S>*’d  1 5  o 

‘-■f  the  securities  heid  by  the  com-  pi  Sa-ios  "coi-i  ’< 

pany  During  the  past  year  sub-  ■  ■  J® 

scribed  capital  of  the  itivestmtct '  o| 

trust  has  been  increased  bv  "5  per  ■  I’.an-^iui- (5t,id  P-c 

cent  Shareholders  nc^-v-  include '  to;.*  '  ’•  to 

residents  of  Calcutta.  India.  Fio  de  ■  V'.V  ii^  8:^'" 

Jenelro,  Brazil :  Ha- ana.  Fuba  an'l  ,,  7.5 

Kingston.  Jamaica  'F  k-'r-i  .  .  *'•  t-v 

Cofporate  Investors  L^d.  is  a  gen-  .j;  T,; 

oral  management  type'  of  investment  '  °  ''T 

Hast  incorporated  und4r  the  Domin- ;  icKiuiie  Red  L.  i6  x’ci 


13  OS.  PiASK 


Oil  Stocks 

Csxpilcd  by  Teaks.  Gw^-cce  ^  Cc. 

Bid 

Atiost^e  Rofioise,  earn  24  is 

Bucksys  fip»  Ltae .  .41 

J;ur»ke  Pipe  JJ=e .  .17 

n.-ilira.  Das .  . . .  aK 

Netiocol  Trsasit .  . 

Korttsra  Pips  Dos  .  .  68, 

Ohio  Oi!  . .  .  10 

Souths-lt  Psca  Co!  23 

SoCThsr:  Flos  Uas .  .  ..  3*4 

SUadtriOirof  CoJf.  ...  SOH 

StudArd  0*1  of  ladisas .  2444 

sSwCdoSiof  RJ .  II H 

yaJse'Ttak  C^r.  cti» . .  25 

.  lih 

iBtsrbAttsasl  Psto,  earn .  MH 

SecMy 'Vseauffl .  14 


ts  or. 

aOTTLI 


Valued  liiIariDadot) 

Ottawa.  Oijt. 
.f4n'a:4ry  V3,  1933. 
Financial  Times, 

Montreal 


Gpic  '  5 
-*■  Con^  ’5 


OFPX  MARITI.'IES  OFFICr 
^a;st  John.  NR  —  The  Canadian 
Genera!  and  Toronto  Genera!  Insur- 
anee  ContPAnies  have  eper.*.!  a  braneh 
effice  for  the  Maritime  F-rov;nces  in 
Saint  John-  under  the  raaijagement 
of  E  S  Wrighr.  Tnese  companies 
Save  r.ow  coRipieted  their  orranlia.’ 
tton  from  coast  to  coast  Mr  Wright 
is  a  native  of  Xew  Brunswick,  hav¬ 
ing  been  hern  at  'Woodstock 


7urs  si.ncerelv,’ 

tSigned)  p.  B 


.l'.«.-.K 

V’Varr*  \ 

VV^  W8IJ 

'10 'm 

7.1M-2 

.*-.10.*; 

•/•n.n,-=,4 

r-'o.i.y. 

4  ?(>.:* 

6:7  7t>0 

F’-t  626 

163. h: 

157  105 

35,506 

SO.O’b 

I,l7-f.70! 

I  131.558 

t  586.3/0 

$  058, ihO 

